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VALUATIONS  OF 
SECURITIES 


A  periodical  valuation  is  very 
helpful  to  the  holder  of  securi¬ 
ties.  It  may  enable  the  in¬ 
vestor  to  take  advantage  of  a 
favorable  market  for  the  sale 
of  some  securities.  It  may 
discover  to  the  holder  that  he 
has  some  securities  which  have 
been  called  at  a  premium  and 
which  have  ceased  to  bear  in¬ 
terest.  Moreover,  it  affords  a 
p.rotectlon  in  cases  where  de¬ 
clines  are  indicated. 

W'e  shall  be  glad  at  all 
times  to  make  valuations  at 
securities,  without  obliaa- 
tlon  or  to  make  saicKCs- 
tlons  as  to  the  betterment 
of  holdInKs  by  purchasers, 
sales  or  exchnnaes.  Our 
Investment  experience  of 
thirty-fire  years  Is  lat  your 
service. 

ybur  Inquiries  are  Invited. 


AEAMESfrCO 
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Toronto.  Adelaide  9201;  Montreal. 
^  Main  .mV);  Victoria.  105. 


A  Real 
Analysis  of 
Stocks 

Arranged  in  skeleton 
form  for  easy  ctMnpsri- 
son.  Invaluable  to  every 
investor  who  wishes  to 
be  guided  by  facts. 

14  important  facts  re* 
garding  each  of  98  lead¬ 
ing  Canadian  preferred 
and  common  stocks.  A 
copy  will  be  mailed  on 
request. 

for  AmIjm  3 

Greenshiolds  &  Co 
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ORDERLY  ADVANCE  IN 
STOCK  MARKET  INDEX 

In  the  week  from  the  close 
of  August  6  to  the  close  of  Au¬ 
gust  13  the  Canadian  stock  mar¬ 
ket  made  a  further  advance. 
The  Financial  Times  daily  av¬ 
erage  price  for  3rt  active  stocks 
advanced  30  points  in  this  pe¬ 
riod.  This  carried  the  a\erage, 
price  up  to  105.33.  a  new  re¬ 
cent  high.  The  average  for 
five  public  utility  stocks  mov¬ 
ed  .  forward  from  160.67  to 
1.6]  71.  a  gain  of  I.04  points, 
this  being  the  strongest  group 
of  the  week.  Fifteen  com¬ 
mon  stocks  averaged  93.74.  up 
.15  point,  while  ten  preferred 
stocks  established  an  average 
of  99  49,  a  gain  of  .10  point  for 
the  six  davs. 


Working  Towardg 
** Power  Clean  -  up 

Reorponization  Will  Shortly  Be  Made 
Of  Tramways  &  Power  Co.  Board. 


Quebec  Railway  Shareholders 
\ Benefited  by  Quebec  Power 


TAITNOiV MAKING  BANKS’  GAINS  IN 

COMPLETE  STUDY  INVESTMENTS  NO 

DETROIT  LINES;  Bonds  of  the  lOANGERTO BONDS 

Thorough  Physical  Reorganiza* !  ■■  1  1*51  Showing  of  Increase  of  $43, 000,- 

tion  a  Fact  —  Equipment  vTX  C1.U.C/  000  in  Government  and  Mu- 

Notes  Will  Permit  of  Addition !  nicipal  and  Foreign  Securities 

I  of  Eighty  Freight  Cars  and  ^  During  Quarter  —  Low  Call 

Pullmans — To  Triple  Fr^ht  Rates  in  New  York  Causes 

i  Traffic — New  Finsuidng  Au- ,  Withdrawal. 

thorization  Only  as  Reserve.  - 

H‘  •  »  I  jp  There  has  been  some  tendency  to 

arris,  rornes  cc  Liompany  I .  regard  the  heavy  investments  of  the 

I  ly  appointed  vice-president  of  the  De-  U  ^  "  Canadian  banks  in  Government  and 

n?  ‘a  21  St.  John  Street  ”  •  C.P.R.  Building  X!?”ln3nrtJl’oler  m  ifoo'* 

Detroit  and  is  making  a  full  and,  a/ii-yVi'T'Di?  a  ¥  T'rkorsiViT'rk  ,quai  ter  amounting  to  over  $43,000.- 

'  conmletp  atiirtv  av.  MONTREAL  TORONTO  I  000.  as  lively  to  result  in  a  weaker 

complete  study  of  the  company  8  sys- i  .  |  market  for  bonds  when  the  time  came 

tcm.  He  Ib  actings  with  Elliott  G.  ^  j  for  “unloading’*  these  Peourilies  on 

Stevenson,  the  president.  1  |  the  approach  of  better  business. 

It  is  the  Intention  of  Sir  Thomas  ‘  ^  i  An  analysis  of  the  individual  re- 

» pue. cp„p.pp ppc„ aspupp.  - — — —  ,  "S 

ducinrto  op”;.in;!  ADVANCE  IN  QuebecRadwayShareholders'rcTSVXi'SH^t  Cin. 

and  maintenance  expenses,  and  stop- ;  STOCK  MARKET  INDEX  ,  j  vestment  situation. 

ping  up  all  leakages.  It  is  also  his  j  * - ;  !  Qneheo’s  $16,000,000  Inrinded. 

Intention  to  reorganize  wherever  ne- 1  '***"  week  from  the  close  '  Iw#  CCd*  M  ,  First  of  all  the  total  increase  in  the 

cessary  both  operaUng  svstems  and  ^  August  6  to  the  close  of  Au-  |  - - - - -  '  hanks’  holdings  of  Government  sec- 

staffc  fba  i  13  the  Canadian  stock  mar-  An  interesting  decision  that  has  |  lifn  of  a  cash  payment  of  $27.  At  the  I ’'fities  for  the  quarter  was  $28,434.- 

.  .  ^  further  advance.  ,  been  given  by  an  official  of  Quebec  same  time  he  received  nothing  on  his  <*11  unusually  large  amount.  In 

a  basis  where  It  will  be 'possible  to.  The  financial  Times  daily  av-  I  Power  Company  to  a  holder  of  the  Income  bonds  by  way  of  interest  dur- |  H'is  total,  however,  it  should  be  noted 

I  go  ahead  profitably.  erage  price  for  39  active  stocks  j  Income  bonds  of  Quebec  Railway,  ing  the  past  year.  '  there  Is  included  the  $15,000,000  of 

na.aii.  advanced  30  points  in  this  pe-  !  Light,  Heat  and  Power  Company, who  Preferred  I  n  Id  and  Conimnii  ‘’I  1  Qn<’l"'‘0  Government  bonds  placed  at 

I  First  Details  Onf.  ^  rlod.  This  carried  the  ai  erage.  has  just  exchanged  those  for  prefer-  '..f  .  ,  .  .  ,  T.  ‘.s  ^ of  th**  Bank  of  Hoche 

i  This  new  and  constructive  devel- j  price  up  fo  1*^5. 33.  a  new  re-  red  stock  of  Quebec  Power,  will  serve  ^  ®  Interestint;  to  note  that  the  i  occasion  of  tlie  merger. 

jOpment  in  the  situation  is  confirmed  cent  high  The  average  for  to  draw  attention  to  the  very  fluh-  advance  that  has  taken  place  in  the  -f'oreicir*  Investments  Included 

ibyTancrede  Bienvenu.  general  man-  five  public  utility  stocks  mov-  stantial  increase  in  the  value  ofQue-  Prf^f‘‘rred  slock  during  the  past  year, !  ^  "" 

ager  of  the  Provincial  Bank  and  one  ed  forward  from  160.67  to  '  hec  Power  securities  both  preferred  “P  *o  **  of  $104  a  share  a  few,  municipal  and  British  and  eolo- 

of  the  new  members  on  the  hoard.'  a  8:aln  of  104  points.  and  common  stocks  during  the  past  |  aRO,  brings  the  value  of  ih?  | 

:  Mr.  Bienvenu  states  that  he  has  re-  this  being  the  strongest  group  year.  offer  of  stork  considerably  jp  crease  of  $14,680,000,  but,  here  again. 

I  ceived  a  report  from  Sir  Thomas  ex-  of  the  week.  Fifteen  com-  i  PniiiiaA  in  Pa«f  TiuiHaniic  excess  of  the  rash  offer  of  $27,  i  'orluded  large  amounts  by  tern- 

pressing  his  confidence  in  the  system  mon  stocks  averaged  93  74.  up  I  Therefore,  at  the  present  market  .  •’'’’‘.‘"‘y  ‘n  co>«- 

and  stating  that  it  can  be  placed  up-  15  point,  while  ten  preferred  question  at  Issue,  which  is  cov-  holders  of  the  $30  stock  would  .  other  securities  as  a  result 

on  an  excellent  operating  and  earn-  stocks  established  an  average  answer  to  an  enquiry  on  page  '  j;.^  .gj  go  on  a  basis  of  $104  a  I  returns  from  call  loans 

i  ing  basis.  of  99  49,  a  gain  of  .10  point  for  ^  involved  th.-  right  of  .  *  ,  ,  .  -27  offered  in  ^'Ondon  which  are 

^  ^  ^  the  six  davs  poinr  ror  a  holder  of  Quebec  Railway  Income  7  7,  running  around  2  to  3  per  cent. 

I  ^  Eighty  New  Freight  Tars.  '  1  bonds  to  the  past  year’s  dividend  j  7!!?, 7!.'77-.!!!7.  1  Hmce  it  is  probable  that  con.sider- 

j  Besides  going  ahead  'with  its  ^  HZHIZ - - - 1  payments  on  the  preferred  stock  of  M’*’''''’'’*’"  '  P**''  ]  ably  less  than  one-half  the  total  of 

branch  connection  lines  construe-  ~  the  Quebec  Power  Compan>  .  as  a  re-  during  the  year.  1  $i:{,pon,000  represents  investments  of 

I  tion,  the  company  is  definitely  out  to  U/rk««  failure  to  exchange  these  The  advance  In  the  preferred  stork  surplus  funds  by  banka  in  r.anarilan 

I  develop  Its  freight  traffic  business  '  *  Nl/fg  J  OWarUm  bonds  for  preferred  stock  until  over  has  been  from  $88  to  $104,  or  sixteen  :  spourities. 

I  and  to  this  end  is  placing  eighty  ad-  ii  n  >> twelve  months  had  passed  His  claim  1  points,  hnl  the  common  stork  has  Pnr  “raH”  I 

j  ditlonal  freight  cars  in  operation  as;  J  OICICT  that  if  the  exchange  had  been  done  even  better  than  this  The  refinctinn  of  *'>i4onnnn  in 

well  ^s  a  number  of  additional  Pull-  _  ^  made  one  year  ago,  when  the  offer  |  low  during  the  year  was  around  I  ,,  n„,BiAp  rnn’a/in’ nnH  nf  ^ 

man  cars  These  will  be  operated  '  Rp„riraiiizntinn  Will  tirst  submitted  to  the  holders  of  |a  share,  but  recently  stock  sold  just  i»,(,  547000  in  current  loans  In  Can 

through  the  rich  residential  sections  '  “eorgonlzation  Will  Shortly  Be  Hade  bonds,  he  would  have  been  a  under  $90  representing  an  Increase  ,  ’7' 

of  the  system,  tapping  a  highly  at-  RF  Tramways  &  I  ower  (  o.  Board.  preferred  shareholder  during  the  of  utmost  $25  a  share.  The  original  ^  $40  000  000  Mtrn  fnnOs^nf  ibn  I 

tractive  field  Such  cars  as  are  al-  :  There  remains  only  one  situation  and  thus  would  have  received  p,-|cp  would  net  Quebec  Railway  -liRnnsal  of  the  hanks  The  former 

I  ready  in  service  have  proven  their  ;  open  in  the  taking  over  of  control  of  the  four  dividends  that  have  been  shareholders  $16  25  a  share,  as  they  stated  Is  due  to  low  Interest 

I ''®*ne.  I  Montreal  Tramways  &  Power  Com-  declared  and  paid.  received  one  share  of  Quebec.  Power  rates*  on  call  loans  and  the  latter  to 

!  Triple  Freight  Traffic.  pany  by  the  Montreal  Light.  Heat  &  Lost  $2.10  Per  $10(1.  for  four  shares  of  Quebec.  Railway  inactivity  In  business  circles  where' 

'  Mr.  Bienvenu  states  Riat  in  the  Bwer-Shaw-inigan  Water  &  Power  The  company  submits,  however.  At  the  present  market  levels  their  the  funds  have  not  hoen  required.  i 

opinion  of  the  two  expert  rallv(ray  oMh^-Trai^  ^ finance  Grain  and  Industry, 
traffic  men  on  the  board.  Sir  Thomas  '  *  ‘"y  * «  ^ower  uoarcl.  and  was  not  a  preferred  shareholder  be  disposed  of  on  a  basis  of  slightly  7.  ,  ,  ,,  ,,^  4  .5  hnnks 

Talt  and  G.  M  Bosworth,  the  freight  ,  ,  .  a  ’n**  "j''''  off'^’crs  were  „ntll  during  the  past  week  or  so.  he  over  $22  a  share,  a  gain  of  some  six  pgve  an  over-siinnlv  of  funds  at  the 

I  end  of  tlv  business  can  he  trebled  or  of  is  not  entitled  to  any  of  the  divi-  points  during  the  yegr  since  the  present  time  and  business  demands 

:  quadrup  ed  by  the  plans  which  are  rh^  oiml^er^ew  den.  s  that  have  been  p^d  previously  offer  was  made  them  ,  can  become  much  stronger  before 


1 0o.  A  COPY,  $3  A  YEAR 


BANKS’  GAINS  IN  F^Zreal  II 
INVESTMENTS  NO  METROPOLITAIN  I 

UVKERTOBaiDS  “'““■ssion  ] 


'1 1  rv rl cf'  Showing  of  Increase  of  $43, 000,- 

■M-XK-i-Ev^Ol'  vTi  C1.U.C  000  in  Government  and  Mu¬ 

nicipal  and  Foreign  Securities 
.  During  Quarter  —  Low  Csdl 

Rates  in  New  York  Causes 
Withdrawstl. 

H«  /  f  ft  There  has  been  some  tendency  to 

arris,  rornes  on  l^ompany  I .  regard  the  heavy  investments  of  the 

Li  ited  ^  *  Canadian  banks  in  Government  and 

^  ™  .  r*  P  R  RiiildlTin  municipal  securities  during  the  past 

,  quarter,  amounting  to  over  $43,000.- 
TORONTO  I  000.  as  lively  to  result  in  a  weaker 

I  market  for  bonds  when  the  time  came 
i  for  "unloading”  these  securities  on 
;  the  approach  of  better  business. 

'  I  An  analysis  of  the  individual  re- 

I-  111  ^—1 III  . '  >  I  ports  along  with  explanations  re- 

!  ^  ^  _  WWW  i  f™"’  several  of  the  banks 

^JUSUCClxCitltVQy  ShaVSnOld^TS  '  removr'any^misglvtog” as'to  tho"hi^ 

,  ^  I  vestment  situation. 

Benefited  by  Quebec  Power  FSo,‘'^u?b^Z1^„;";“T^b. 

I  - - - - -  hanks’  holdings  of  Government  sec- 

An  interesting  decision  that  has  |  lifn  of  a  cash  payment  of  $27.  At  the  ]  t'f’lics  for  the  quarter  was  $28,434.- 

i  been  given  by  an  official  of  Quebec  same  time  he  received  nothing  on  his  '  ^^n  unusually  large  amount.  In 

I  Power  Company  to  a  holder  of  the  Income  bonds  by  way  of  interest  dur-  |  H'is  total,  however.  It  should  be  noted 

j  Income  bonds  of  Quebec  Railway,  ing  the  past  year.  '  there  is  included  the  $15,000,000  of 

!  Light,  Heat  and  Power  Com  pany,  who  Prefeired  I'p  Id  and  Pommoii  21.  1  Q*'*’*”'’*^  Government  bonds  placed  at  | 
I  has  just  exchanged  those  for  prefer-  ..  j  ■  .  .■  .  .  .u  .  disposal  of  the  Bank  of  Hoche-  j 

red  stock  of  Quebec  Power,  will  serve  7  ®  Intoresting  to  note  that  the  1  f,n  the  occasion  of  the  merger.  I 
to  draw  attention  to  the  very  auh-  advance  that  has  taken  place  in  the  ..  investments  Included, 

ftfantlal  inprpflftp  In  t>i#i  vnhiP  nf  On#-  preferred  stock  (lurine  thp  past  year, !  _  ^  .  >  nut  mp*  nn  mufu. 

'  UD  to  a  hl^rt^  of  $10j  a  xShare  a  few,  mnniripal  and  British  and  oolo- 


5fo  Bonds 

Due  Nov.  Ist,  1942 
Payable  Montreal.&  New  York  i 

Price  98.81  andintcrest  I 
YIELDING  5.10%  ! 


BitobUthWIIOI  I 

Canada  Life  Building,  MOtMTREAL  1 

TORONTO  LONTON.  ENO  j 


!  Light,  Heat  and  Power  Com  pany,  who 
I  has  just  exchanged  those  for  prefer¬ 
red  stock  of  Quebec  Power,  will  serve 
j  to  draw  attention  to  the  very  sub¬ 
stantial  increase  In  the  value  of  Que¬ 


bec  Power  securities,  both  preferred  ]  uP  *0  a  high  of  $104  a  share  ,t  few  sa,.  k  1  I 

and  common  stocks  during  the  past  |  days  ago,  brings  the  valu.’  of  ih?  hnt  harn  ^ 

war.  Jtd  offer  of  stock  considerably  jn  I 

Not  Fntitled  to  Past  Dh Mends  excess  of  the  rash  offer  of  $27,  *"^'”ded  large  amounts  by  tern- 1 

>ot  Entitled  to  Past  Dhidends.  3,  ,  porary  investments^of  hanks  In  colo- 

The  question  at  Issue,  which  is  cov-  ^  ,3^  I 

enM  in  answer  to  an  enquiry  on  page  ‘  .0.  oq  on  «  basis  of  $104  a  "f  ‘^e  small  returns  from  call  loans 

5  of  this  l«mo.  Involved  th.-  right  of  1,,"  7  in  '  York  and  I.ondon  which  are  I 

a  holder  of  Quebec  Railway  Income  *2'  7  ■  running  around  2  to  3  per  cent.  I 

bonds  to  the  past  year’s  dividend  j  ^*’"7  a'-  a'iditlon.  of  roiirse.  l'ie>  probable  that  con.sider- : 

payments  on  the  preferred  .stork  of  !  ably  less  than  one-half  the  total  of' 

the  Quebec  Power  Compan>  .  as  a  re-  during  the  year.  1  $1:1,000,000  represents  investments  of  I 

suit  of  his  failure  to  exchange  these  The  advance  In  the  preferred  stork  .surplus  funds  by  banka  in  Canadian  ' 

bonds  for  preferred  stock  until  over  has  been  from  $88  to  $104.  or  sixteen  :  spem-ities.  ! 

twelve  months  had  passed  llis  claim  I  points,  hnl  the  common  stork  has  Tnn  I  nw  Pste®  Fnr ‘•fall”  ! 

was  that  if  the  exchange  had  been  Mone  even  better  than  this  The  redurtj,in  of  $21.480000  In' 

made  one  year  ago  when  the  offer  low  during  the  year  was  ^^''nd  $6a  Canada  and  of! 

was  first  BUhmitfed  to  the  holders  of  |a  share,  but  recently  slock  sold  .lost  ,  j,, ,  54 7  ^00 

Income  ho«ds^  he  would  hsv?  7*“"  «  ,  und^’’  $00  representing  an  Increase  k,,,,  ,,3^  responsible  In  placing  . 


year. 

i  Not  Entitled  to  Past  Dhidends. 


I  bonds  to  the  past  year’s  dividend 
i  payments  on  the  preferred  stork  of 
[the  Quebec  Power  Compan>.  as  a  re¬ 
sult  of  his  failure  to  exchange  these 


In  New  York  and  I.ondon  which  are  j 
running  around  2  to  3  per  cent. 
Hciu’c  it  is  probable  that  consider-  : 
ably  less  than  one-half  the  total  of  | 
$1:1.000,000  represents  investments  of  ! 
,  surplus  funds  by  banks  in  Canadian  ; 


twelve  months  had  passed  His  claim  I  points,  hnl  the  common  stork  has 
was  that  if  the  exchange  had  been  done  even  better  than  this  The 
made  one  year  ago,  when  the  offer  |  low  during  the  year  was  around  $65 
was  first  BUhmitfed  to  the  holders  of  ja  share,  but  recently  slock  sold  just 


Of  Tramways  &  Power  Co.  Board.  preferred  shareholder  during  the  „f  „iniost  $25  a  share.  The  original 

There  remains  only  one  situation  yoar,  and  thus  would  have  received  price  would  net  Quebec  Railway  (lignosal  of  the  hanks  The  former 
len  in  the  taking  over  of  control  of  1  the  four  dividends  that  have  been  shareholders  $16  25  a  share,  as  they  gj,  stated.  Is  due  to  low  Interest 


received  one  share  of  Quebec.  Power  rates  on  call  loans,  and  the  latter  to 
for  four  shares  of  Quebec  Railway,  tnactivify  In  business  circles  where 


Talt  and  G.  M  Bosworth,  the  freight 


end  of  the  business  can  he  trebled  or  Board  of  the  Canadian  )p  not  entitled  to  any  of  the  divi-  points  during  the  yegr  since  tli< 

quadrupled  by  the  plans  which  are  *  Power  Company,  while  pre-  dends  that  have  been  paid  pre\-1ously  offer  was  made  them  • 

now  being  pu.shed  to  conipleflon,  At  100  Would  Represent  26. 


which  will  prove  a  very  fine  source 
of  revenue  to  the  company. 

I  New  Financing  Explained. 


w^Vrir^ere^e^a^:!';"^"-  i:!;!  lit  ,7"  ‘f  7'-’  '  Sm^Sg^oT^hr^r^^’^S  wl^ 

Cp  to  the  time  of  the  expiry  date  re.sents  the  dividend  payable  on  the  ‘h^y  have  also  the  promise  of  the  finaming  of  the  gi am  crop  will  not 

.*  jfni.uiCT  iiir  wiYuiT-fiii  |ja,T*zwirT  VII  ivx-  , _ .  ^  -.*^^1.  ...Ill  i  nprf'Ksaril  V  rn  iinnn  thiR  rpsniirpo 


WE  OFFER 
Government  of 

NEWFOUNDLAND 

6C'28,  due  June  30,  1928 

Price  to  yield 

5% 

(Neiv  York  Funds) 


w.a.harriman&co. 

INCORNBAISD 

II  TRADING  DEPARTMENT  ■ 

39  Broadway.  Naw  Vark  Whitakall  4260  I 

PHILADELPHIA  CHICACO  I 
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Business  Index 

THE  WEEK. 

The  tables  presented  hereunder 


T raYAfri *?  authorization.  Mr.  Bienvenu  :  Power  stock,  which  represents  a  ma- 

^'^**^^*  *'^  lUwwllO  states;  jority  control  and  is  taken  as  in- 

,  "The  new  equipment  note  issue  of  dicating  the  wish  of  the  majority  of 
Well  located  towns  afford  $1,000,000  can  be  regarded  as  good  shareholders. 

a  strong  form  of  municipal  business  and  quite  in  line  with  the  There  is  still  outstanding  the  stock 

security.  practice  followed  by  the  leading  rail-  in  the  hands  of  the  minority  group. 

••Ask  for  particulars  of  attractive  ''’oys  of  the  country  in  planning  ex-  W’hlle  it  has  been  intimated  that  an 

i.ssue8.  tensions.  The  money  will  go  Into  effort  was  being  made  to  bring  these 


.lew  riiiancing  hxpla.nied.  1  of  August  ],  United  Securities,  Llm- |  $30  of  preferred  stock  which  the  coin- 
Wiih  regard  to  the  new  financing  ited.  secured  for  conversion  a  total  of  I  pany  offered  to  the  bondholders  in 
for  which  the  company  is  now  seek-  ,  about  123,000  shares  of  Tram  & 
ing  authorization.  Mr.  Bienvenu  :  Power  stock,  which  represents  a  ma-  ’ 

states;  jority  control  and  is  taken  as  in-  n  St  OH  t  S. 


Bell  Telephone  \Abitibi  Has  All 
In  New  Records  Power  Necessary 


President  that  the  stork  will  bo  necessarily  call  upon  this  resource,  j  compare  the  more  important  stalls- 

(fontinued  on  Page  7)  announced  this  week  with  the 

loans  made  to  grain  men  can  readily  same  period  a  year  ago; 

- - - - -  he  financed  from  outside  securities  L^adliigH 

and  outside  rail  loans,  f«ipplenienled  ^ 

Abitibi  Has  All  ];.;;;t.^f»cimWpro«d.dby,h.  n.  w.ck  .T„ly23.  ; 

D _ _ _ _ _ _ _  The  whole  situation  as  seen  from  ,.  _  ,  77-.-  ^-7. 


COVOZNMENT  *  NUNK 

.14  KINCST.E 


^$S£Ca 

MNiciPAL  Bonds 

TORONTO. 


on  the  company’s  finances. 

.4  Treasury  Resene, 


forthcoming. 


Year  —  Expenditures  of  Some 
$14,000,000  on  Extensions. 


"The  $2,000,000  of  5-vear  6  ner  n  v  rtiimnau  i.ibui  ot  learning  that  the  ( ompany  is 

[cent,  bonds  for  which  authorization  .”771.7  OKoln  making  records  through  the  in- 
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page:  two 

A'ewB  of  banka  and  banklag. 

PAGE  THRKB 
Bond  BArket  aewa. 
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Further  reduction  in  wheat  yield 
Indicated— Aiewa  of  the  week  relating 
to  aeouritiea. 
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Hlnta  to  laveatora. 

PAGE  SIX 
Editorial  page. 

P.AGE  SEYEX. 

Weatem  crops  now  mnturlng  — 
“The  personal  toach." 
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revenue  producing  equipment  and  two  groups  together,  no  word  as  to  Year  —  Expenditures  of  Some  j  Hydro  (  oiisolidntiun  Being  Ne- 
[will  not  figure  as  an  additional  load  the  success  of  such  efforts  is  yet  $14,000,000  on  Extensions.  gotiafed  by  Wood  and  IiisnII 

on  the  company’s  finances  forthcoming.  ,  ^  The  shareholders  of  the  Bell  Tele-  |  , 

A  Treasury  Resene.  “^od  offices  of  the  Quebe^  phone  Company  should  be  interested  i  Interests  close  to  the  Abitibi  Power 

"The  $2,000,000  of  5-vear  6  per  d  England  and  Canadian  Light  &  learning  that  the  (’ompany  Is  &  Paper  Company.  IJmited.  state 
cent,  bonds  for  which  authorization  er^R^.ndfn^^T  again  making  records  through  the  in- ;  that  there  is  no  truth  in  the  reports 

is  also  being  asked  will  really  be  a  1  7^  /n  il.Lnto  77  stollaticm  of  new  services,  arid  that  i  emanating  from  Toronto  that  their; 

treasury  reserve  issue.  That  is,  the  '  -  general  nnhlic^  is  con  **  estimated  that  by  the  end  of  the  1  attitude  with  respect  to  power  riglil.s  | 

(r..u.„.d ..  P®,.  7,  . s.  ;Se  o'"""" 

_  I  -  *  .  ~  effected.  pared  with  the  previous  record  es-  '  ...  .  -.u  I 

S  Athiont'^  Remaining  financial  details  will  tablished  last  year,  of  52.000.  Owing  A.bitibi  official  stales  that  with 

A  1  t  f  ‘Ptobably  be  finally  and  definitely  the  excellent  financial  position  of  their  riwn  developments  they  have 

Based  on  Outlook  ■  beared  up  w-lthln  the  next  few  weeks  the  company  and  the  funds  that  have  all  the  power  they  need  and  they  are 

_  and  this  will  be  followed,  it  is  un-  peen  available,  as  well  as  the  po.ssi-  not  endeavoring  to  get  control  of  the 

The  heavy  demand  which  has  de-  ■  derstood.  by  the  appointment  of  the  bllity  of  securing  materials  In  good  Holllnger  or  any  other  sites. 


(fontinued  ok  Page  7) 

Textile* s  Advance 


was  holding  the  Northern  Ontario  | 
Hydro  merger.  i 

An  Abitibi  official  stales  that  with  i 


on  page  2 — reveals  a  liquid  position 
that  is  unusually  strong  hril  does  not 
indicate  the  activity  in  business  that 
is  to  be  desired.  From  the  stand¬ 
point  of  bond  dealers,  however,  there 
exists  no  occasion  for  any  alarm. 

Security  Life 
Earning  a  Profit 

Reorganization  Successful.  —  First 
Surplus  III  History  Shown  In 
First  Four  Months  1924.  -Will 
Soon  Reaeh  $10,000,099  Is¬ 
sued  Business. 


The  heavy  demand  which  has  de- ; 
veloped  for  Dominion  Textile  com- 1 
mon  on  the  market  and  ttfe  strength-  j 
ening  of  the  shares  Is  regarded  to  be 
in  anticipation  of  an  improvement  in 
the  textile  industry  as  a  whole.  Dur- 1 
ing  the  past  year  the  Industry  has  ■ 
had  to  face  difficult  conditions  ac- 1 


,  new^  directors  to  the  Tram  &  Power  ^jje  company  has  found  itself  |  Toronto  reports  state  that  E.  R.  Assurance  (’ompany  of  (’anuda,  Llm 


directors  and  officers 


Pulp  anil  paper  news  and  seenrities.  centuated  by  a  sharp  advance  in  the  1  - -  ,  ....  ,  J  I,  lur  .1 

-Price  Bros,  plan  new  mill,  3«o  tons  p^ce  of  raw  cotton.  ;  (  ify  Radiy  in  Need  of  More  Power  *Vus  Sf”^  “"it  is  vlo'.  Thr 

PAGE  mXE.  The  situation  is  said  to  be  gra-  :  r,,*  Government  Delays  Spniy  S'tharin  e^neSire  equarTo  be  un 

British  expert  improvement  In  Ore  dually  working  through  and  the  out-  ^  Lakes  Project.  ^  greater  toan  this  will  be  to  sc 

business — City  Dairy  finances.  look  Is  now  for  somewhat  more  satis- ' 4i,„  r'airart  Rureau  of  The  tnuen  greater  tnan  ,  ment 

PAGE^  TEIV.  fgetory  operaUng  conditions.  The  Flnancta? Times  )  necessary  for  next  year,  and  also  for  nient. 

Happenings  In  the  insurance  field.  j.'  -  r luanciai  iimes.]  Several  years  to  come. 

PAGE  EILEVEW.  sudden  demand  for  Textile  common  faigary,  Alberta.-Calgary  is  clam-  An  important  event  in  connection  « 


Calgary  Power 
Ready  to  Start 


able  to  take  care,  without  undue  de 
lays,  of  the  demands  made  upon  it. 


Wood  has  secured  an  option  on  the  ;  ited,  has  now'  been  fully  rounded  out.  Stock,  .Mont 
Northern  Canada  Power  properties  All  details  concerning  the  matter  Rank  Henrii 


Is  is  estimated  that  the  expendl-  jhat  he  and  his  associates,  to-  have  been  completed  and  the  com- 

tiires  throughout  the  current  year  „  .^p*  ^.=,5  4hc  insiill  intere.sts  of !  pany  is  now  doing  business  under 
will  exceed  $14,000,000.  Funds  for 


will  exceed  $14,000,000.  Funds  fee  Chicago  would  jointly  finance  the  the  new  status  and  in  full  charge  Montreal 

Si'f?y*'’by"S?..',r.^r«yoTol)‘'oc 'if"- "“r".".';''..".™.  I""';.'.".. 


PAGE  mXE. 


Tiro  situation  is  said  to  be  gra- 


the  Abitibi  River. 


ftervtro  ui  buipiud  ijiunua  al  lo  x-  z  • 

bable  that  an  expenditure  equal  to  be  unwilling  to  negotiate  and  anxious 
or  much  greater  than  this  will  be  to  secure  the  Holllnger  develop- 


PAGE^  TEiv.  fget  operaUng  conditions.  The,/'*"’*"  Times)  .  necessary  tor  next  year,  ana  aiso  lor 

Happenings  In  the  insurance  field.  j.'  -  r inanciBi  iimes.]  Several  years  to  come. 

PAGE  ELEVEW.  sudden  demand  for  Textile  common  faigary,  Alberta.-Calgary  is  clam-  An  important  event  in  connection 

.a‘a"d"a  with  the  company’s  financial  opera- ' 

PAGE  TWELVE  dustrv  has  now  passed  through  the  ’  easily  be  developed  at  the  Spray  tions  will  be  the  providing  of  funds 

MUes  and  miaiDK  seeoritiea.  777/? 7  Lakes  near  Banff,  but  a  hiatus  exists  to  meet  maturing  bond  Issues 

PAGE  THIRTEEX-  worst  Of  <he  intermediate  depression  _ .  .  HoeiHed  tn  $10000000  hv  Anrll 


Caoada.  trcet  group  in  the  hope  that  the 

MUe.  aad^mlalnj^ei^tlea.  '^“Stry  h^  now  passed  through 

PAGE  THIRTEEN  worst  Of  <he  intermediate  depres 

Statistical  page.  and  that  from  now  on  Dominion  1 

PAGE  ForRTEEN.  tj]e  ghouM  he  able  to  w’ork  to  gre; 

“Ob  the  Street” — Detroit  plans  new 

financing  for  8.1.000,000.  ladiantage  than  in  recent  months. 


Tax  Conference 

A  gathering  of  Government  and  mu- 


insurances  in  force. 


(’anadlan  committee  appointed  from 
the  directorates,  with  E.  St.  .Idcques, 
president  and  A.  Gour  and  E.  (,'har- 
honneau,  members.  This  committee 


1924 

1923 

Week  July 

23. 

Car.'5 

Car.s 

East.  Canada 

36,515 

37,464 

West.  Canada 

13.181 

13.902 

All  (Canada- 

49.696 

51,366 

Year  to  date 

1,604,966 

1,490,027 

Gain  Stocks. 

Week  August  1. 

1921 

1923 

Bll.shels 

Bu.shel.‘< 

Whe.it .  .  . 

.  31.8.62,871 

12.508.630 

Oats,  ,  .  . 

.  18.771.425 

6.152,759 

Tot.ll.  .  .  . 

.  55,316,471 

26.398.467 

ExehuiiKo 

Week  Aiigu.sl  13. 

Sterling  Mont 

.  .  $1F,U’(, 

$4  66% 

Sterling.  N.  1 

.  .  4,53% 

4.561', 

Can.  dol.  1 

99% 

97  "4 

Slock  Markol 

.'4ales 

Week  August  9. 

Par  value 

Par  value 

Bonds,  Mont. 

$116,500 

.$297,122 

Shares 

Shares 

Stock.  .Mont.  . 

3M8S 

12.028 

ISunk  ( lenrings 

Week  Augiisi  7. 

1924 

1923 

Montreal.  .  . 

$99.1.61.461 

$86,777,993 

Toronto  .  .  . 

76,647.273 

93,432.569 

Winnipeg.  .  . 

43.181.811 

28,282,578 

Vancouver. 

18.819,900 

15.552,178 

Total  Canada. 

296,035,070 

277,394,451 

Rail  Earnings 

— Gro>is 

Week  August  7. 

Can.  Par.  Ry. 

$3,036,000 

$3,498,000 

Can.  Nat.  Ry. 

4.008.501 

4.729.6'.>8 

777/?of(w7wa;/adi7;danr7«ir.n  Lakes  near  Banff,  but  a  hiatus  exists  ho  meet  maturing  bond  Issues  A  gathering  of  Government  and  mu-  This  committee 

rnd  th2from  no7  on  D^^^^^  the  province  has  not  decided  |  amounting  to  $16,000,000  by  April  nicipal  experts  that  will  have  an  im-  juHt’ issued  a  circular  to  share- 

tile  should  be  able  to  work  to  greater  '  initiate  a  project  as  a  ,  next  year.  It  seems  probable  that  a  portant  bearing  on  the  forthcoming  holders  in  the  province  outlining  the 

advantage  than  in  recent  months  provincial  utility  or  whether  to  al-  |  new  issue  somewhat  larger  than  this  conference  on  taxation  to  be  conven-  have  been  taken  .since  the 

■ 

I  will  turn  ovei  the  i  of  in  the  United  States  or  Great  Bri-  the  Citizens’  Research.  Bureau  of  charge  of  all  “  '  ■  oirp«. 


Water  Power  Development 
transforms  a  waste 
product  into 
wealth-producing  energy 


NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  Jamc*  Street,  MONTREAL 

Toronto  Haimlton  Winnipeg  London,  Ont. 


w  ill  turn  over  the  project  to  ’^be  ;  “P  ^ 
government  whenever  the  latter  Is  7in 
willing  to  ab.sorb  it.  the  terms  to  be 
mutually  agreed  on.  The  city  of  ' 
Calgary  is  anxious  that  either 
the  province  or  the  company  should 
I  build  forthwith  for  it  needs  the  pow- 
I  er  urgently.  Premier  Greenfield 
I  has  been  pressed'  all  summer  to  make 
I  an  announcement  but  he  explains 
that  the  government  has  arranged  to 
have  engineers  go  over  the  whole 
matter  and  make  a  report  This 
report  has  not  yet  come  to  hand  so 
he  feels  th.it  it  would  would  be  In- 
!  judicious  to  make  any  statement  as 
'  to  the  government’s  possible  Inten¬ 
tions  till  the  desired  information  is 
available.  Meanwhile  the  Calgary 
Power  Company,  whose  head  offices 
are  in  Montreal,  is  quite  ready  at  a  ^ 
moment’s  notice  to  start  the  project  1 
once  the  Government  gives  the  word. 

The  company’s  chief  engineer,  Mr.  | 

,  Gaherty,  has  just  visited  Edmonton  II 
and  has  placed  Its  proposals  before 
!  the  Premier,  so  that  the  situation  is 
now  clearly  understood  and  early  ac¬ 
tion  may  be  expected,  once  the  en¬ 
gineers  engaged  by  the  Government 
have  submitted  tbelr  findings.  a 


Why  Not  Get 
Hi^h  Interest? 

Careful  and  experienced  iDvestors  are 
now  assuring  themselves  of  hi^ 
interest  by  purchasing  good  bonds  at 
present  levds.  Excellent  oj^ortunities 
to  purchase  long  term  bonds  are  now 
available. 

Let  08  send  you  a  list  with  our 
suggestions. 


Montrtsl  Strstt,  Gnndy  &  Company 

TeUfltsm  Maim  70T. 


province.  The  president  and  direc¬ 
tors  of  the  company  have  agreed  to 
carry  on  for  the  fir.st  year  without 
salary  or  remuneration. 

In  the  last  few  weeks  a  number  of 
new  agencies  have  been  opened  in 
Ontario  and  Quebec.  The  new  ad¬ 
ministration  after  four  months  of 
activity  reported  a  satisfactory  dimi¬ 
nution  in  general  expenses,  reimbur¬ 
sement,  in  part,  of  monies  advanced 
to  agents,  recovery  of  all  arrears  due 
shareholders,  checking  of  all  securi¬ 
ties  held  by  the  company  as  well  as 
their  control,  paying  up  mortgages 
and  the  general  improvement  of  the 
financial  situation. 

For  the  first  time  since  its  organ¬ 
ization.  the  company  is  now  able  to 
report  current  earnings  from  pre¬ 
miums,  with  Income  from  invest¬ 
ments,  etc.,  exceeding  general  ex¬ 
penses.  For  the  (our  months  to  June 
30  net  surplus  was  $1,651,  with  ar¬ 
rears.  Taking  into  account  share¬ 
holders’  fees,  reimbursement  from 
agents,  etc,,  total  net  surplus  was 
$35,537.  Up  to  this  time  deficits  bad 
been  the  rule.  Premium  Income  In 
July  was  more  than  double  those  of 
July,  1923. 


Buy  Corporation 
Bonds  Now! 

The  icarcity  of  now 
iMuee  has  recently  re¬ 
sulted  in  higher  quota¬ 
tions  for  standard  cor 
poration  bonds;  and 
with  the  release  of  funds 
and  demand  for  good 
bonds  which  usually 
feature  the  security 
markets  in  the  Fall,  It 
seems  probable  that 
prices  will  show  further 
enhancement. 
Several  well-secured 
public  utility  and  In¬ 
dustrial  bonds  of  long 
term  are  still  available 
at  a  discount,  which 
makeatheir  yield  attrac¬ 
tive.  They  are  listed  in 
our  Weekly  Offering 
List,”  a  copy  of  which 
will  be  forwarded  to 
inveators  upon  request. 

Ibyal  Securities 

^  CORPORATION 
L  I  H  I  T  C  D 

JMSL/aoiMZMMt 

MONTBZAi. 

Tmmmtm  HsIMm  Sk  Isfca 
maniass  VanMUssr 
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Private  Wires 


Tout  Asmu 
in  Excels  of 
f 700,000,000 


Head  OfBcci  Montreal 


By  direct  private  wires  to  important 
cities  in  Canada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter<ity  transactions  and  is  enabled  to 
provide  at  all  its  c^ces  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departmenu  in  all  Branches 

Bank  of.  Montreal 

Established  Over  100  Years 


The  Following  Are  Among  the  Memhers  of 

The  Accountants’  Association 

Llcentlaten  Ip  Accountancr  (L.A.) 

Office  of  Secretary,  Room  DIOL  120  St.  James  Street.  Main  275A 


BAKER,  KERRIN  &  CO,  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 
Main  3778.1113. 

FERRIER,  OLIVER  A. 

211  McGill  St 

)  Residence  I'hono;  Plateau  2950. 

Main  2623. 


OARKEAr,  EDMOIfir 

4  Hospital  Street 
(Garneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  r. 

294  St  Catherine  B. 
(Eortie.  Gauthier  &  Bufresne) 
East  4078 

PAQUET,  F.  R.  • 

120  St.  Jamea  St 

Main  70i>9o 


♦ 

Electrical  Energy 


RELIABLE 

six  (0)  llrdro-Rlec* 
trie  Power  planta 
and  large  aleam 
plant  Reaeree. 


CONTDfUOrS 

Available  for  24 

hours  per  day  and 
every  day*  No  re* 
strletloBs. 


UNLIMITED 

Approximately  300, • 
000  H.  P.  available 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  A  Power  Consolidated 


GAS 


Maniifactnrlng  and  Distributing 
For  HVDVSTRIAI.  and  . 

RESIDEIVTIAL.  rSES  LJ|jn| 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Reqncatcd.  Addreaa  to 

Power  Bid.,  65  Craig  8t.  Went, 
Tel.  Main  4040.  .  Montreal. 


DOMINION  BRIDGE  CO. 

LIMITED 

.  Montreal,  P.Q. 

ENQNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg:  Regina, 
Edmonton,  Vancouver. 


BANKS  PILING  Changes  for  the  Quarter. 

UP  INVESTMENTS  a. 

■■  V  emaWI  IVIBbI  V  ■  W  . $  170,850.5.S6  $  171.396.22.>  4  $  S45,66 

|0|  na^T  AlianTm  Due.  Dom.  Government  ... .  56.324.095  55.929.220  —  395,87 

Ira  Pllxl  lllllllrIrH  Advances  under  Fin.  Act  ,  23.028,027  19, 200, 000  —  3.828,02 

II V  I  ^aWl  \4WriIl  I  til  Due  Provin.  Government  ..  34.596.804  33,326,316  —  1,270,48 


Circulation . $  170,850,556 

lltl  na^T  AlianTm  Due.  Dom.  Government  ... .  56.324.095 

Ira  llllllnIrK  Advances  under  Fin.  Act  .  23.028,027 

II V  I  ^aWl  Due  Provin.  Government  ..  34.596.804 

Demand  Deposits .  493.897,179 

.  ,  _  .  Savings  Deposits .  1.192, .589,899 

Increaae  of  $28,000,000  in  Deposits  (foreign) .  336.233,989 

Holdings  of  Government  Se*  Paid-up  Capital .  123,409,560 

curities  and  $14,680,000  in  Total  Liabilities .  2,664,185,249 

Municipals— Heavy  Decreases  Loans  to  Directors,  etc . 

in  Commercial  and  Outside  Specie . $  58,616,405* 

Call  Loans — Interesting  Com-  i  Government  Sec .  288.820,810 

parUons.  |  Municipal  Sec .  127,442.024 


Loans  to  Directors,  etc.  ... 


_ _  I  Railway  Sec .  53,640.188 

A  compari.son  of  the  reports  made  i  Call  Loans  in, Canada 


104,230,641 

20^,306,568 

1,006,913,916 

179,478,716 

70,848,782 

16,370,066 

70,916,008 

60,902,533 

2,684,108,861 


$  171.396,223 
55.929,220 
19,200,000 
33,326,316 
,529.111,173 
1,189,018,091 
340,770,351 
121,909,560 
2,697,207.997 
14,676.703 

$  .58.808,796 

317,2.54,987 
142,122.558 
50,572,867 
102,335,491 
176,825,772 
986,366,366 
181,475,190 
92,984,200 
11,128,574 
72,197,419 
62,252,, 533 
2,712,180,674 


Change 
4$  545,667 

—  395,875 

—  3.828,027 

—  1,270,488 
4  35,213.994 

—  3.571,808 
+  4.536,362 

—  1,500,000 
4-  33,022,748 


4  192.391 

4-  28,434,177 
-f  14,680.534 

—  2.067,321 

—  1,895,1.50 
21,480,796. 

—  19.547,550 
4-  1.996,474 
-f  22,135,418 

—  5,241,492 

4-  1.281.411 
4-  1.3.50,000 

-j-  28,071,813 


Bank  Statement  for  June 


U  4^  U  .  .IV.  I,,  ;  Call  Loans  (foreign)  ....  20§,306,568  176.82,5,772  —  21.480,796 

by  the  chartered  banks  for  .June  30.,  Loans  in  Canada  ..  1.006,913,916  986,366,366  —  19.547,550 

with  those  of  March  31.  shows  some  current  Loans  (foreign)  ..  179,478,716  181,475,190  4-  1.996,474 

outstanding  changes  during  the  quar- j  Loans  to  Municipalities. .  ..  70,848,782  92,984,200  -j-  22,135,418 

ter.  The  most  marked  is  a  with-  i  Non-current  Loans .  16.370,066  11.128,574  —  5,241,492 

drawal  of  over  $19,000,000  from  com- I  Premiums .  70,916,008  72,197,419  4-  1.281,411 

orawai  oi  over  ^1.  ,  |  Gold  Reserve  Deposits  .. .  60,902,5.33  62,2.52., 533  4-  1.3.50,000 

mercial  loans  and  of  5‘T000,000  '  2,684,108,861  2,712,180,674  -j-  28,071,813 

from  call  loans  m  Canada,  providing  |  .....  i 

In  these  two  sources  with  an  allow-  j  ..  .  ■  -  .  .  ,  ,  ,  .  - - - - 

ance  for  a  small  shrinkage  in  sav-  j  - 

ings  deposits  some  $37,000,000  of  ad- '  t  r  x 

tion.ol  liquid  resources.  It  Is  note-  n  StjltPmPnt  TOT  IllflP 

worthy,  as  indicating  the  strong  po- 1  Od-lllV  LaiCllICli  I  lUl  UilC 

sifion  in  which  the  banks  now  find , '  .  —  — 

themselves,  that  during  the  three  ;  jjjg  report  of  the  chartered  banks  decline'  in  current  or  commercial 
months  Investments  In  Government  t  of  Canada  at  the  end  of  .June  showed  loans,  the  reduction  being  $2,939,000 
securities  have  increased  over  $28,-  a  further  reduction  in  .savings  depos-  for  the  month,  bringing  the  decline 
000.000  and  in  Municipal ’securities  ^  its  of  nearly  $16,000,000  for  the  for  the  year  to  ,  $79,488,000.  Call 
over  $14,000,000,  a  total  between  the  |  month.following  the  shrinkage  which  loans  were  up  $7f2,OO0  and  stand  at 
two  of  over  $43,000,000.  |  took  place  in  May.  There  had  been  $5,636,000  ahead  of  one  year  ago.  Call 

The  quarter  saw  savings  deposits  a  tendency  for  a  slight  increase  for  loans  outside  of  Canada,  however, 
decline  $3,571,000,  hut  demand  de-  -  some  months  past.  Savings  depos-  were  cut  down  over  $23,000,000  and 
posits  increased  over  $35,000,000.  |  its  at  the  end  of  .Tune  were  down  were  $42,000,000  behind  the  figures  of 

A  further  evidence  of  the  large  ^  $25,227,000  as  compared  with  thepre-  one  year  ago.  Total  assets  were  up 
amount  of  capital  at  the  disposal  of ,  vious  year.  Demand,  or  business  de-  $78,000j)00  for  the  month,  an  Increase 
the  banks  Is  seen  in  the  reduction  of  I  poslts.whlch  had  dropped  during  May,  In  the  year  of  $34,000,000. 
the  amount  due  the  Dominion  Gov- 1  increased  in  .Tune  by  $49,801,000.  Below  Is  given  a  comparison  Of  flg- 
ernment  by  $395,000;  a  decrease  In  i  and  were  just  over  $2,000,000  behind  ures  for  the  month  of  .June  and  the 
advances  under  the  Finance  Act  of .  the  figures  of  one  year  ago.'  previous  month,  together  with  those 


$3,828,000.  On  the  other  hand,  part 
of  the  surplus  besides  being  invest¬ 
ed  in  government  and  municipal  se¬ 
curities.  went  towards  providing 
loans  to  municipalities,  the  total  In¬ 
creasing  from  $7O,848,0*m1  to  $92,984,- 
000,  or  over  $22,000,000. 

Another  favorable  Indication  in  the 
changes  made  during  the  quarter 
consists  In  the  reduction  of  “non- 
current  loans"  from  $16,370,000  to 
$11,128,000,  a  decline  of  over  $5,000,- 
000.  Nearly  all  of  this,  as  we  indi¬ 
cated  in  a  recent  article  In  these  col¬ 
umns  was  due  to  the  wiping  out  of 
old  loans  of  T>a  Banque  Natlonale  by 
the  Bank  of  Hochelage  at  the  time 
of  the  merger. 

A  change  in  the  paid-up  capital 
total  of  $1,500,000  rovers  the  de¬ 
crease  made  by  the  Bank  of  Hoche- 
laga  of  that  amount  in  the  combined 
total  of  the  two  hanks  compared  with 
what  it  was  before  the  merger. 

Elsewhere  on  this  page  appears  a  i 
comparison  of  the  figures  for  March  | 
31  and  .June  30  as  covered  by  the  re- 1 
ports  of  the"  banks  to  the  Department  j 
of  Finance  at  Ottawa. 


The  report  also  registers  a  further  Jof  one  year  ago: 

Change  in 

June,  1924  month 

Reserve  fund . $  124. 875, 000’  . 

Circulation .  171.396.223  4-$  2.048,291 

Deposits  demand .  529,111,173  4-  49,801,647 

Do.  notice .  1.189,018.091  *  —  15,798,775 

Do.  abroad .  340,770,351  -f  13,841.783 

Current  loans .  986,366.336  —  2.9.39,527 

Do.  abroad .  181,475,190  4-  8.027..552 

Call  loans .  102,335.491  .-f  772,870 

Do.  abroad .  176,825,772  —  23,167,033 

Specie .  58,808,796  —  417,247 

Dominion  notes .  129,363,498  —  11,182,891 

Circulation  gold  reserve...  62,252.533  -j-  4.150.000 

Total  liabilities .  2,697,207,997  4  47,413.913 

Total  assets .  2.712,180,674  -f  78,898,448 


New  President 
Dominion  Bank 


Loan  and  Trust  Figures 


The-  quarterly  statement  of  depos¬ 
its  and  securities  of  loan  and  trust 
corporations  in  Ontario  as  of  June 
30lh.  1924.  .shows  total  deposits  of 
$36,747,112,  as  compared  with  $36.- 
6.3R.1.31  the  previous  quarter,  and 
$37,779,149,  for  the  similar  guarter 
in  1923.  which  represents  a  slight  In¬ 
crease  for  the  quarter  and  a  decrease 
of  ovej-  a  million  dollars,  as  compar¬ 
ed  with  a  year  ago.  Cash  In  hand 
totalled  $3,916,176,  against  $3,519,- 
604  in  the  previous  quarter,  and  $4,- 
516,073  last  year.  Dominion  or  pro¬ 
vincial  bonds  or  guarantees  totalled 
$9,765,024;  Ontario  municipal  deben¬ 
tures  $4,230,855,  and  demand  loans 
$1,234,726,  making  the  total  of  cash 
securities  and  loans  $19,146,782, 
against  $19,250,285  the  previous 


Toronto,  May  7,  I860,  son  of  the  late 
Augustus  Nanton.  barrister.  He  is 
the  senior  Winnipeg  partner  in  Os¬ 
ier,  Hammond  &  Nanton;  director 
and  member  of  the  executive  of  the 
C.P.R.;  a  director  and  chairman  of 
the  Canadian  committee,  Hudson’s 
j  Bay  Company;  president  of  the  Win- 
I  nlpeg  Electric  Railway  Company; 
i  vice-president  of  the  Great  West  Jjife 
j  Assurance  Company;  a  director  of 
the  Royal  Trust  Co.,  Ogilvie  Flour 
Mills,  the  Manitoba  Bridge  and  Iron 
I  Works,  the  Cockshutt  Plow  Co  .  Can- 
j  ada  Starch  ('o..  Guarantee  Company 
of  North  America,  and  other  eorpor- 
ations.  He  was  knighted  on  June  4, 
ll917.  He  is  a  member  of  clubs  in 
j  Winnipeg,  Toronto,  Montreal  and  Ot- 
j  tawa. 


SIR  AUGUSTUS  M.  NANTON. 

Sir  Augustus  Nanton  of  Winnipeg, 


Market  Sales 

of  Bank  Stocks 


Aug.  7 —  18  Commerec  at  181%- 
182;  1  Dominion  at  177;  3  Imperial 
at  172;  1  -Molsons  at  147;  2  Montreal 
at  23714;  2  Standard  at  160;  1  Union 
at  102. 

Aug.  8  —  88  Commerce  at  181%- 
182;  68  Dominion  at  177;  100  Mont¬ 
real  at  237%-238;  18  Royal  at  220; 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  ..  .  •  $10,000,000 

Reserve  Fund  ,  •  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK* 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Dividend  No.  150. 


OF  CANADA 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  Its  Banking  House  In  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Tuesday, 
the  second  day  of  September,  1924,  to  shareholders  of  record 
at  the  close  of  business  on  the  16th  day  of  August  next. 

The  Transfer  Books  will  be  closed  from  the  18th  to  the 
30th  day  of  August,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON, 

General  Manager. 

Winnipeg,  July  17th,  1924. 


Change  in 
year 

— $  1,550.000 

—  3,261,887 

—  2,046.846 

—  25,227,781 

-f  5.058,144 
•—  79.488,456 
-f  25.381,947 
4-  6.636,963 

■—  42,781,703 

—  12,419,572 

—  29,16'4.784 

-f  4,600.000 
+  288.856.8'^4 
-f-  34,207,239 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

,  Ba.iik  Note  ' 

and  Stock  Certificate  Producers 

In 

CaTia.<laL 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


BranehMl  n 

Montreal,  Toronto,  Halifax  &  New  York 


Money  and  Exchange 


Currency 


Country 


Sterling . G.  Britain  N.Y.  Funds 

“  .  “  "  Can.  Funda.. 

Franc . France . 

Franc . Belgium . 

Lire . Italy . 

Milreis  (paper) .  Brazil . . 

Crown . Denmark . .  . . 

Crown . Sweden . 


I4-86  2-3 


Current 
Value 
$4.53Mc. 
4 . 54  ]4c. 
5.56  c. 
6.12c. 
4.52c. 
10.00c. 
16.16c. 
26.7c. 


P.C.  o‘ 
discoun* 
6.8% 
6.7% 
71  2% 
73.6% 
76  6% 
69.1% 
39.7% 

0  4% 


Sterling  exchange  again  showed  a  marked  advance,  up  nearly  8  points 
from  last  week,  and  20  points  during  the  past  month.  •  French  francs 
-were  up  11  points  and  Belgian  up  18.  As  compared  with  one  month  ago, 
French  francs  this  week  were  up  43  points;  Belgian  up  59,  and  Italian  up 
25  points. 

The  favorable  turn  to  the  London  Conference  has  been  responsible 
chiefly  for  these  upward  movements. 

New-  York  fund.s  were  3-16  as  compared  with  3-32  one  week  ago. 


quarter,  and  $19,948,730  a  year  ago.  '  vice-president  of  the  Dominion  Bank.  2  Union  at  102. 

The  percentage  of  these  to  deposits  ;  unanimously  chosen  as  presi-  ^ Commerce  at  182;  20 

for  the  last  quarter  was  52.11  per  dent  by  the  directors  to  succeed  the  Hochelaga  at  147;  26  Imperial  at  171; 


cent,  again-st  52.56  the  previou-s  quar-  late  Sir  Edmund  Osier.  It  is  an-  2  Molsons  at  148;  10  Montreal  at 

ter,  and  52.80  a  year  ago.  nounced  that  Sir  Augustus  will  leave  237%;  9  Royal  at  220;  10  Standard 

The  statement  of  guaranteed  in- .  Winnipeg  short  to  reside  permanent-  at  159;  2  Union  at  102. 

vestments  shows  a  total  of  $44,163,- j  ly  In  Toronto,  the  headquarters  of  Aug.  11—40  Commerce  at  IS’iA- 

I  002.  against  $44,368,227  the  previous!  the  bank.  14  Dominion  at  177;  37  Hochelaga  at 

quarter,  and  $38,296,325  a  year  ago.  Sir  Augustus^Nanton  was  born  in  147;  29  Imperial  at  171;  11  Molsons 


at  147;  4  Montreal  at  238;  3  Nova 
Scotia  at  250;  11  Stadard  at  1,59. 

Aug.  12—115  Coinmefce  at  18314- 
182%;  15  Dominion  at  177;  10  Hoch¬ 
elaga  at  147%;  1  Imperial  at  171;  59 
Molsons  at  147%;  41  Montreal  at 
237%-238;  4  Nova  Scotia  at  250;  2 
Royal  at  221;  5  Standard  at  159;  1 
'  Toronto  at  176.  . 


Irtvea'tor’S  v*eacl 

She  IFtnancial  i^itnes 


RETURN  OF  THE  CHARTERED  BANKS  OF,  THE  DOMINION  OF  CANADA,  JUNE  30,  1924 


Balance  due  to 
Dominion 
Government. 


IJABIUTIE3 


Depoeita 

AdvancM  Bilance.  due  to  by  the  public. 

Under  the  proyineial  payable 


advances  (or  Finance  Act  Oorerninenta  on  demand  in 
credita.  pay-  Canada 

Uats,  etc. 


Leana  from  rw.,..:..  due  to  banha 

Depoeita  other  banks  in  _  Ar'v* ...  Due  to  banka  and  bankiiq  _ , 

elaewhere  Canada,  eecur-  and  banking  correepondenti 

than  in  ed.  including  corraapondanto  elae^a  than  B>>1*  P*?***'* 

Canada  bills  in  thaU  K.  in  Canada  and  ouUUndlng 

redlacountad  “Canada  tbeV.K. 


Dividends 
declared  and 
unpaid 


Capital  I  Hapitsl 
authoriied  eubecribed 


Call  and 
short  (not 
exceeding 
30  days) 
loans  else¬ 
where  than 
in  Canada 
on  stocks. 


5.520  1..SOO.OOO 

13,443  1.750.000 

22.7S<)  2n.OOO.rfOO 

34.715  20.400.000 

180.447  7.000.000 

776  2.7.50,0i*»0  , 

3..382  5.500.000  ^ 


.3.000.000  3S.5S4.168 

8.000.000  111.182,701 

20.000.000  472.606.329 

20.400.000  567.980.405 

6.000.000  117.027.105  i 

4.000,000  65,504.001  ; 

5. .500 .000  121,621.510  j 

7.000.000  112.650.0.34  ' 

1.23.5.000  20.520,503 

524,560  3,550.784  , 


.j  181.406 

1.763.857  I  1,121.878 

4.981.242  16..3Sl.fV>0 

1.335..508  !  0.610.0.38 


202.003  1  2.a38.6.33 

236.776  70,442 

101.295  20.030 


Call  and 
short  (not 
exceeding 
80  days) 
loans  in 
Canada 
Railway  on  stocks, 
and  other  debentures, 
bonds.  bonds 
debentures  and  other 
and  stooks  securities  , 
of  a  sufiS-  j 
cient  I 
marketable  j 
value  to  I 


debentures,  loans  and 
bonds  and  discounts  in 
other  Canada 
eeotritiee 
of  a  suffi¬ 
cient 

marketable 
value  to 


810.298  I  124.875.000  I  121.909..560 


Other 
current 
Imhs  and 
discounts 

elsewhere  Loans  to  Loans  to 
than  in  the  pro- 

Canada  Govern-  vincial 

after  meot  of  govern- 

makii^  full  Canada  aenta 

provision 
for  bad 

and  doubt-  , 

ful  debts 


(  *  :  :  :  $  $  t  $  $ 

3,239.571  29,385,421  81.015.857  43.870.073  8..326.330  7,516.275  99.504.517  205.754.914  23.329.310 

.  264.162  2.0O4.050  34,066.736  9.581.449  8.942.463  12.878.416  14,044.860  76.2g3.721  1,1.859.934 

2,736  169,229  1,060.834  17.508.189  3.838.833  1.857.917  7.560,095  44,432,510  . 

2.647  196.010  819.649  7,234.573  1.369,674  1,289.745  •  4.105.4951  .  40,099.688 

1,940A56  4.239  177,515  3.S72.727  2.821.369  2,088,972  4.482.510  .  15.577,082 

105.852  176.200  3.297.734  13.8.59.325  6.606.641  3,464.778  1,121.844  29.495  .56.344,927  1,736.927 

1,877  413.269  9.222.683  43,653.182  2I.498..34I  7  817,263  28.221.812  20.526.888  198,571.352  32.163,652 

1.717  1,195J58  18.510,461  46,449,341  31,094,007  12A07.943  17.054.036  38.443.773  150,097.009  109.321.182 

1..346  3.35.716  4.346.981  17.424,474  3.926.980  1,992.197  5.251.423  1,076.239  51.693,960  1.062.722 

100,000  50..566  540,828  8.875.064  2.512,224  153.623  3.219.055  .36.172.546 

546,965  44.925  ,540.606  20.885.584  9,264.141  1.365.091  6,880.139  54,718.900  1.463 

591,487  980,846  1..504.456|  1.3.443,952  4.456.880  196.446  3.9S7.065  3.200,000  49,372.416 

6,989  24.167  141,314  8,958,186  1.269.632  270,099  57,326  -5,035.310 

207,574  .  S1.849|  7,797  9,314  .  2.232.031 

3.569..546  7.094.2.58  71.604.379!.317.2.54.9S7  142.122.558  50.572.867  102..335.491  176.825.772  986.366.366  181.475.190  . 


4,471.466  27.927.1971  2.034,4731  783,601' 

65.247  ,5,6*.0:37i  739.881 1  80.600 

.  2.460.0531  279.171  ! 

.  662.890j  699.723j  130.910 

.  1,736.605  140.9401  93,079 

427.313  3.678,1.51  S98.16.5|  44,5.762 

7.720,587  16.677.682  2.246.»»4|  2,023.016 

570.655  9,0C8.772  1.928.934!  1.721,862 

.  1.223.989  306,664  j  89..565 

.  1.573,926  666.8631  325.0491 

.  1.752.72.5  161.0061  1.449,460j 

22.609  6..560.996  I  704.177|  439.2931 

.  633.3901  187.8361  14.8771 

141.910  133.767  133.3631 


8  :  I  8 

9S9..306  9.890.0001  10.35.5.389' 

118.230  7.721.182  ;  4..340.26.5, 

88.274!  3.481.689'  97.5,178; 

68..3Snl  2.909.110!  780.069; 

!  I 

77.042  1.412.2Sl|  .  .  i 

406.742  2.250.2071  1.666.4891 

488.498  11.693,913  '  9.617.146! 
389.855  13,733.638  20,019.708| 

21.500  6.117,210  1.S6".034; 

77.490  1.901.460  145,7491 

412.527  5.111.122  687,9931 

368.063  5.079.536  338.875 

20.240  760,569  16,200 

69,023  !  225..502I . 


s  I  8  8  : 

12i20.000|  6.000.0001  I..32.5.805i 
.507.198  !  5.500.0(X>  .  1 

2.57,089  2.200.000'  .  .  I 

195.000|  l.iOO.OOO;  283.449! 

1.56.1211  1.50.000! .  I 

396,0001  400.nO0!  2.149.594 

i.oio.noi''  10,300.000!  1.084.390; 
1.020.060!  2.000.0001  381.001! 

I  j 

,309,000!  1,600.000! . 

200.00(il  1,100.0001  , 

361.708  |  7.000.000  . 

339.552!  4,502.533 

66,0001  1,031.980 


652.187  669.482.9. 
168,587  231.157,2 


236  867,  .38,690.5 

14  8781  111,771.2 
414.281  476.318 

486.706.  §70.446.3 

438.34s|  117.9364 
42.714'  66.278,8 

106,798  122.177.1 

590.319!  114.049.8 
125,6711  20,5S1A' 

72,611  :,,S62,A' 


r  I  13.277.877!  92.9St.20o!  11. 12S.574I  7.730.4671  3495. 17Cl  72. 197 .4191  50.8.08.066  ;  6.181.9221  62.252..533  I  6.2.56.2191  3  670..353i  2.712.180.6 


rvAimn  Ho.  26.  Of  tbla  depoat  $9,502,533  ia  in  fold  ooin:  the  balance  ia  in  Dominion  notes. 


•  The  busiDem  of  the  braneb^f  the  bank  in  Pans,  France,  and  in  San  Franciaco.i;.S.A..  is  carried  on  under  the  name  of  local  incorporated  comoaniee  in  cmnnlianr^i^  vitk  WaI  «r  tw _ 

i?rheemire?.piul.tockS1beRoy.l&Sca^^^^^ 


(ountric.  and  the  6gure,  are  iuorporated  in  the  above  general  etMcment.— Footnote  to  Bank  of  Montreal  return. 

ly  the  Royal  Bank  of  Canada,  the  aeeeta  and  liabilities  of  Ahe  former  are  included  in  the  above  return.— Footnote  to  Royal  Bank  return 


J.  C.  SAUNDERS.  Deputy  Miniatec  of  Flnaoe*. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  15,  1924. 


Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
(purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high> 
grade  Corporation 
Bonds. 

The  following,  amongst 
others,  are  securities  for 
which* our  market  facili¬ 
ties  will  be  found  most 
dependable:  Quebec 
Power  6’s  1953,  Mont. 
Public  Service  5’s  1942, 
Mont.  Tram-Power  6’s 
1929,  Mont.  Tramways 
5’s  1941  and  Belgo  Can. 
Paper  6’s  1943. 

Enquiries  invited 

RENE-T.LECLERC 

Inearporatad 

MaoIrMl:-  US,  St.  JamM  St. 
Olf  ham  74,  St.  Fatw  SS. 

(oraaLMHSD  iim) 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  B.  McDERMin 

Manosing  -  Director 


\EW  ISSUE 

i  "  METROPOLITAN 
BUILDING 


FIRST  MORTOAGE  20-  j 
YEAR  REAI,  ESTATE  j 
BOX ns  ! 

Thpsp  bondK  arp  wimply  a  j 
hish-Krade  Real  Eptate  | 
Moitpraqe  investment  Is¬ 
sued  to  meet  the  require-  | 
ments  of  the  most  con-  { 
servative  investor- 
The  bonds  carry  a  7%  In¬ 
terest  return,  and  are  se- 
cured  by  a  closed*  First 
Mortgage  on  Real  Estate 
in  the  heart  of  Tnronto'.a 
business  district  conserva-  i 
lively  valued  at  $1,780,000.  i 
A  detcriplipe  eircular  will  be  j 
mailed  upon  r^queet.  ' 

Main  4301  j 

[oussmW^&CQ 

INVESTMENT  BANKERS 

OmBANKBlBGTiDRONTO 


BOND  MARKET  NEWS 


Collections  Abroad 


HIGHER  PRICES 
FOR  MUNICIPALS 
OTHERS  STIFFEN 


Rise  in  Government  Bonds  Pass-  _  _ 

ed  on  to  Higher  Grade  Muni- !  Answer-While  it  is  naturally  diffi-  As  you  are  no  doubt  aware  two  pro-  p  Several  Corporatioiis 
cinals— Ditu'iKcinn  OwAr  i  ^  answer  with  res-  governments  recentlx  cairled  rv/iau  »  D  l  u*  u 

opals—— LAiMussi on  Over  New,  -..nu,- mm.-,-  -n.Htbnnt  first  ..-.qu  f'®"'  financing,  and  were  aide  to  May  Decide  to  Replace  High 

Dominion  Financing,  Which  first  mak-  g^curities  for  a  5  per  cent.  Rate  Issues  With  One  of 

.  Event  of  Major  Importance - an  extensive  investigation  into  the  interest  basis.  The  bonds  of  Calgary  Lesser  Coupon  Fivure _ Scan- 

Vir+ftri..  P*  1  finances  of  your  town,  we  would  .sug-  and  T^ethbridge  are  presently  yielding  *  K  D  r 

vmones  rirm.  that  an  issue  bearing  a  6  percent,  in  the  vicinity  of  6  per  cent,  and  tho.se  Kiver,  Crompton,  Ltc. 

• -  Irate  of  interest  would  he  about  right  of  Medicine  Hat  between  6  1-4  .and  • — - 

(Special  forrespondmee  of  The  this  titne.  Providing  the  terms  of  6  1-2  per  cent.  (From  (he  Toronto  Biireuii  of  The 

Financial  Times.)  I  the  ks.sue  are  satisfaotorj’,  and  that  We  presume  that  your  intention  Financial  Times.) 

Toronto.  —  The  Canadian  govern- '  y”'"'  financial  position  warrants  the  would  he  to  place  the  issue  on  the  Toronto.  —  The  (•anadian  bond 

_ .  .  ,  t  J  ,  -  .  I  emission,  we  are  of  the  opinion  that  Western  rather  th.m  the  Kastern  mar- 

n  cipal  bond  market  is  ,  might  place  the  debentures  on  a  ket.  and  this  course  we  would  advise  |  f<isf  KOffing  to  a  point  where 

continuing  to  absorb  all  offerings  ha-sis  costing  the  town  approximately  j  as  ix'ing  the  more  logical  for  you  to  I  **  "  'H  possible  for  industrial  com- 
and  no  slackening  in  demand  is  in  ,  6  1-=  per  cent.  J  pursue.  |  panics  to  exercise  the  call  privilege 

sight.  Victory  Bonds  maturing  in  _ |  incorporated  in  the  agreement  at  the 

1934  have  not  advanced  any  in  price  ■  time  of  sale  of  their  bonds 

during  the  past  week.  On  the  other  i  A  D  «««•  "hen  money  was 

hand,  there  has  been  no  recession  in  iTjk  U  Oi  1  not  so  plentiful,  interest  rates  soared 

price.  The  same  applies  to  the  1933  ,  |  nnd  a  number  of  companies  in  nerd 

and  1937  tax  free  issues  also  to  such  1  funds  w  ere  foi  ced  to  market  bonds 

la  5.(i6  per  cent,  basis.  Following  is  carrying  interest  at  8  per  cent.,  and 


Municipality  Seeks  Advice 

A  toirn  ill  the  Province  of  Alberta  intends  to  make  a  debenture  issue  of 
around  $25,000  in  the  near  futu-re.  The  Sceretary-Tmasurcr  lerites  to  ask 
regarding  the  interest  rate  which  these  debentures  should  bear.  He  snjis 
that  they  will  be  on  the  egual  annual  instalment  retirement  plan.  At  the 
present  time  there  is  under  consideration  by  the  council  6  per  cent,  as  the 
rate  of  interest.  He  irishes  to  know  what  rate  we  would  deem  advisable, 
and  asks'-in formation  as  to  wdiat  price  mi.aht  be  e.rpccted  to  be  received  for 
issue. 


PnftinJIElirC  ilAII  \Y/^^  550  branches  in  Canada  and 

uUIVIr ANItO  IVIAY  ^  ««  abletooffer  direct 

and 

ErVCDPICir  ^^PAI  I  foreign  business. 


EXERCISE  “CAU” 
0F8P.C.B0NDS 


With  Interest  Levels  Around  6 
P.C.  Several  Corporations 
May  Decide  to  Replace  High 
Rate  Issues  With  One  of 
Lesser  Coupon  Figure — Span¬ 
ish  River,  Brompton,  Etc. 


(From  (he  ToroiUo  Biireuii  of  The 
Fiiiniicial  Times.) 

Toronto.  —  The  Canadian  bond 


A  highly  organized  Exchange  Department 
and  a  system  of  direct 'wires  between  the 
chief  commercial  centres  in  Canada  and  the  ^ 

United  Stat^  are  features  which  appeal  particularly  to  exporters  and 
importers.  .  ^ 


Much  valuable  information  covering  data  on 
markets,  tarifls  and  confidential  credit  reports 
is  furnished  through  our  special  departments 
created  for  this  purpose.  Our  specialize  service 
is  at  your  disposal 


1934  have  not  advanced  any  in  price  ■ 
I  during  the  past  week.  On  the  other  i 


hand,  there  has  been  no  recession  in 
price.  The  same  applies  to  the  1933 
and  1937  tax  free  issues,  also  to  such  I 
bonds  as  Province  of  Ontario  5  per  I 
cent,  due  1948. 


A  Record  of  Bids. 


The] 

Of 


Bank 

da 


;  /  Z  ^  With  a  bid  of  100,31.  Mead  &  Com-  ^ 'lie  list  of  bids: 

cent,  due  iJ48.  jpany,  Montreal,  was  awarded  the  (  dnadien  . 

The  above  mentioned  bonds  led  the  Town  of  Ste.  Anne  de  Bellevue,  $35,-  jUdnson  Bros .  ^  . 

‘  way  a  few  weeks  ago  In  a  steadily  j  000.  30-year  serial,  5^4  per  cent,  bond  'yiod.  Gundy  &  Co . 103.37  |  selling  on  an  appioximate  6  per  cent 

rising  market.  To-day  they  are  re- :  issue.  Other  tenders  submitted  i '  ^’’^oillcs,  Vidricaire,  Boulais.l(i2  0^  I  basis  some  of  the  tompanics  w  ill  find 

maining  fixed  in  price,  largely  as  a!  were:  Doin.  Securifles  Corp  . li  *•  >0  their  advantage  to  exercise  thit 

result  of  the  number  of  people  who  I  A.  E.  Ames  &  Co . 100.222  -''m'm'Pal  Debenture  Co.  ..  ■  ■  - 

;  are  willing  to  take  a  profit  in  these  Wood,  Gundy  &  Co . 100.155  G.  Beauhien  &  Co . 

securities  and  with  the  proceeds  from  Credit  Anglo-Francais .  99.693  'Rfine  T.  Leclcrc  .  ^  -  . . 

I  their  sale  buy  other  bonds.  Dominion  Securities  Corp.  ...  99.677  MeEeod.  Young^  Weir  &  Co, 

'  Other  Securities  Hare  Stiffened.  Municipal  Debenture  Corp.  . .  99.57  A.  E.  Ames  &  Co.  . 

Trading  in  securities  in  this  man-  pf®/ ^111  rrrv  af  «iHM4 

ner  is  being  carried  on  at  the  present  I  . lino  _  ^  JTl  Of  SARMA 

time  more  or  less  extensively,  with  .  qr  a?  Narnia  has  so 

tKzx  Crcdit  Canadif^ii,  nic .  98.67  k  inaiHhiipr 


In  nearly  all  cases  a  call  privilege 
. .102.67  was, attached. 

. I','"  2“  "  S'lod  industrial  bonds  now 


I  their  sale  buy  other  bonds. 

^  Other  Securities  Hare  Stiffened. 

Trading  in  securities  in  this  man¬ 
ner  is  being  carried  on  at  the  present 
time  more  or  less  extensively,  with 
the  result  that  other  securities 
which  lagged  behind  in  the  upward 
march  of  prices  a  few  weeks  ago  are 
now  coming  into  their  own  and  they 


A.  E.  Ames  &  Co.  . . .. 


(TTY  OF  SARNIA. 

The  City  of  Sarnia  has  sold 


'l  l  on  P'i'ilegc  and  refund  their  8  per  cent, 
in!  'c  through  the  sale  ot  6  per  cent. 

inVen  ®‘’f"'''ties.  In  this  way  the  annual 
]  '  interest  charges  would  be  reduced 
•■<'11.06  suh.stantially  and  permit  of  larger 
profits  lieiug  shown  on  the  outstand¬ 
ing  stock.  This  has  already  been 
I:  .  'he  case  witli  a  number  of  American 


TOWN  OF  DORTAI.. 

On  a  bid  of  102.67,  Credit  Cana 


98.67  ,$13,117.65  6%  5  instalment  bonds  companies  and  it  is  understood  that 

17.122.90  6Vb  6  instalment  bonds,  'he  Board.s  of  one  or  two  industrial 

8.000.00  10  Insialniont  bonds.  |  companies  in  the  Dominion  have  had 

9.070.82  5^ C'T  10  instalment  bonds,  'his  plan  under  consideration. 


Toronto  Bond  Exchange 


Bond*  Bought 
Sold  and 
Exchanged 


have  stiffened  considerably  in  price.  <licn,  Inc.,  were  awarded  a  6  percent,  to  Gnirdner,  Clarke  &  Company  at  In  1921  ihc  Spanish  River  Pulp  & 
City  of  Toronto,  City  of  Hamilton  i  $50,600  Dorval  issue,  due  -May  1,  1935.  1100.37.  At  this  price  the  money  is  Taper  Mills.  J.imited,  sold  an  issue 


and  City  of  London  bonds  bh«rlng  5  | Other  venders  submitted  were: 

per  cent,  are  now  selling  at  100  and  Hanson  Bros . 102.52 

interest.  Bonds  that  are  guaranteed  Wood,  Gundy  &  Co . 102.37 

by  the  Dominion  and  Provincial  Gov-  Versailles,  Vldrlcaire  &  Boii- 

ernments  have  shown  a  steady  ad-'  lais . 102.01 

vance  in  price  during  the  last  fort-  Dominion  Securities  Corp., 

nisht.  Limited . 101.77 

Kcmand  Will  Re  Well  Maini-aincd.  Municipal  Debentures  Corp.  ..101.77 


costing  the  city  a  5.65  p.c.  basis.  Fol-  of  $3,000,000  8  per  cent,  general 

lowing  is  a  list  of  bids;  mortgage  series  A.  20-yoar  bonds. 

- ^ - -  This  itvsue  may  lie  called,  in  whole  or 

TOW'N  OF  OrNOAS.  in  part,  at  107  to  .May  l.  1926:  106 

The  Tow'n  of  Diindas  has  sold  $15,-  thereafter  to  May  1,  1928;  at  105  to 
000,  5(6  p.c..  15  instalment  bonds  to  •'h'l.v  '■  1920;  at  101  to  May  1032  and 
Matthews  &  Co.  at  100.63.  .\t  this  soon  to  HH  on  or  before  May  1938. 

price  the  mopey  is  costing  the  Town  'I'he  Brompton  Pulp  &  Paper  t'om- 


TOWN  OF  PI  NDAS. 

The  Tow'n  of  Diindas  has  sold  $15,- 


There  have  been  no  important  new  I-  «.  Beauhien  &  Co.,  Ltd.  ..101.29  '  ”  j  pany.  Limited  has  out.st.andiug  an 


issues  come  upon  the  market  lately,  Rene  T.  I>eclerc.  Inc . 101.25 

and  the  visible  suppl.v  of  new  offer-  -A.  E.  Ames  &  Co . 100.756 

ings  outside  of  the  Dominion  Govern-  - 


ment  flotation  does  not  appear  to  be 
very  great.  With  the  I'nited  States 
bond  market  exceedingly  strong  and 


TOWN  OT  O0RV.4I,,  P.Q.  Wood,  Gundy  &  Co . 

The  Town  of  Dorval  has  sold  $50,-  (’.  H.  Burgess  &  Co . 

600,  6  per  cent.,  10-year  bonds  to  ;G.airdner,  Clarke  &  Co.  .. 


I  list  of  bids: 

I  Matthew'S  &  Co . .  100.63 

McLeod,  A'oung,  Weir  &  Co.  •  l<ti>,62 

Gairdner.  riare  &  Co . iaci.27 

Wood,  Gundy  &  Co . Inn. 176 

('.  H.  Burgess  &  Co . |nn.i67 

_ ioo.:i7 


issue  of  $1,750,000,  8  per  cent,  eon- 
100.63  vertihio,  20-year  mortgage  bonds  duo. 
100.62  .May  31,  1941  and  callable,  on  ninety 
.100.27  days'  notice,  to  .May,  19:11.  at  110, 
Inn. 176  after  that  date  to  .May,  1936,  at  105, 


with  a  small  slock  of  bonds  on  the  (-^ejlit  Canadien’ at  io2.67.  At  this  t Wood.  Gundy  A  Co.  - - 100.128 


IVe  own  and  offer 

To'wn  of  North  Ua'y^ 

Bonds  Iluc  1st  .April.  10,19-1048 

Price:  Rate  to  yield  5.35% 

Denominations:  $1  ,000  and  odd  amounts 


Cironlrir  gimng  eompl^te  Hf.taih  moiled  nn  request 
Orders  vioy  he  telegraphed  at  oitr  expense. 


[unici 


icipalTiaRkers  (orporaiion 

■  1  -N  MMITCn  V.  1  .  I  I  iiM 

54  Kin^  Slreel.Edsi.Toronlo 


!  shelves  of  the  dealers  in  Canada,  the  price  the  money  is  costing  the  Town  C.  H.  Burgess  &  Co . 100,|7 

:  logical  thing  to  expect  Is  a  still  fur-  _ _ 

;  ther  advance  in  the  price  of  bonds.  J 

!  Of  course,  investors  always  have  the  U  AT  TCI  CDUOklC 
:  power  of  suhstitution.  They  may  |  ,  |  CLCi  nUllC 

j  swing  to  mortgages  and  to  industrial  I 

land  corporation  bonds  if  intere.st  nOH  ICCIIC I 

I  rates  become  too  low  but  the  number  wUaUUU  lOOUL  I 

I  of  investors  in  t'anada  is  now  so  lar-  ^  *  1 

'  ge  and  so  many  of  them  are  willing  ,  „  ■, V.  7-7,7, t  i  :  I 

;  to  buy  only  the  best  of  our  govern-  Important  Piihlie  I  (ilit.y  ol  Levis, 

:  ment  and  city  bonds  that  the  demand  Qup.i  Prepares  to  Make  Ex- 
for  all  classes  of  government  and  tensions, 

i  municipal  issues  is  likely  to  be  well  .  .  , ,,  ..... 

,  maintained.  "  A  new'  issue  among  public  utilities 

ij  WTiere  Will  Dominion  Loan  Go?  is  announeed  by  Royal  Securities 

j  The  response  of  the  market  to  the  ''oiporation  in  the  form  of  an  offer- 

j  Dominion  of  t'an.ada  flotation  will  be  ing  of  $250,000,  6'/(.  per  rent  .  first  , 
an  event  of  ma.ior  importance.  A  mortgage,  15  year,  tdnking  fund,  gold  ‘ 

!  report  came  through  this  week  to  the  Itonds.  Series  "A,”  of  the  .National  i 

i  effect  that  the  keen  demand  in  the  Telephone  «'o..  of  Levis.  Que.  It  is  I 

I  Fniteri  Slates  for  high  grade  Cana-  stated  that  praetieally,  the  whole  of  j 
dian  bonds  and  the  low  rates  of  in-  'he  issue  has  already  been  disposed  I 
'  terest  prevailing  .across  the  line  is  of  privately.  ■ 

,  probably  sufficient  to  tempt  the  Act-  The  .National  Telephone  Company  | 
j  ing  Minister  of  Finance  to  make  a  is  probably  the  most  important  tele- | 

!  flotation  of  Dominion  of  Canada  j  phone  company  in  the  Province  of  ^ 


NAT.  TELEPHONE 

$250,000  ISSUE 

_ 

Importniit  I’lihlic  I't ilit.y  of  Levis, 
Que.,  Prepares  to  Make  Ex¬ 
tensions. 

A  new'  issue  among  public  utilities 
is  announced  by  Royal  Securities  j 


QUEBEC  PROVINCE  WITH 

SURPLUS  OF  $1,303,440 

Quebec. — A  surplus  of  $1,- 
303,440  for  the  fiscal  '  ear 
ended  June  30th  last  is  offi¬ 
cially  reported  hy  Hon.  L.  A.' 
Taschereau,  Premier  and  Act¬ 
ing  Provincial  Treasurer. 

The  financial  statement  ol 
the  Province  shows  that  the 
receipts  during  year  1923-24 
have  been  $23,170,733  and 

ordinary  disbursements  $21,- 
567,292.  Extraordinary  dis¬ 
bursements  paid  out  of  ordin¬ 
ary  revenues,  toVtlled  $300,- 
000.  Ordinary  and  extraor¬ 
dinary  expenses  reached  the 
sum  of  $21,867,292.  leaving  a 
surplus  of  $  1, 303^440. 


!  and  thereatter  ot  par. 

[  The  F'raser  Companies,  Limited, 
liave  an  issik'  of  $2.(M)(i,ii00  8  per  cent, 
general  mortgage  hond.s,  due  March 
1.  1911,  callable  at  107  to  Mareli, 

I  1926,  and  so  on  to  par. 
j  The  Ahitihi  Power  &  Paper  Com¬ 
pany  also  have  an  issue  of  approxl- 
malely  .$4,000,000,  8  per  cent,  con¬ 
solidated  mortgage  sinking  fund  gold 
bonds  outstanding.  This  issue  wius 
dlaced  on  th('  American  market  and  ... 

is  without  the  call  feature.  Sealed  Tenders  will  he  received  by  the  undersigned  up  to  noon. 

1  rhe  Pedlar  People  of  Oshawa  also  August  SOth,  1924,  for  the  purchase  of  $262,000  City  of  Sydney  Bonds 
:  have  .in  issue  of  8  per  cent,  bonds  covering  sorvlces  as  follows  ; — 

[outstanding.  .  o  •  tiamnn 

I  _ _ _  Water  System  A  Service . , .  $13.>,no(i 


Tenders  for  Bonds 

City  of  Sydney,  Nova  Scotia 


Bond  Sales,  $2.T6,677,049 


Streets,  Curbs  A  Bridge.s 

Fire- Apparatus . 

Audit  City’s  Accounts  . . 


An  an;ilysis  of  f’anadinn  bond 
sales  hy  A.  E  Ames  A  Po  .shows  Ronds  aggregating  $242,000  carry  5'/^%  Interest,  term  thirty  years, 
oiras  !ompaml'\dth"  "$220.62M49  August  1st.  1924.  Sinking  Fund  20^  Coupons  half  .yearly.  Funds 

I;  si  year.  There  are  snlxlivided  .as  Canadian,  Bonds  and  Coupons  pat  al  Halifax  and  S.vdney,  and  the  balance 


fact.  $180,000,000  was  mentioned  as  phone  .sy.stem.  It  operates  over  1,-|  sum  of  $2  1  867  29’’  Icavina  a  '  Tt. 
the  amount  he  was  likely  to  horow  950  miles  of  eonnerted  telephone;  .  r  i  i  ”  •!«  fo 

there.  The  Acting  Minister  of  Fin-  line.*.  The  extreme  length  from  Lot-  surplus  ol  $  I ,  )()3l44').  'i  .,na 

'  ance  has  .stated  that  he  will  borrow  biniere,  where  the  sy.stem  commen-  -  — - 

.  w  here  he  can  obtain  the  money  at  the  res.  to  Matapedia,  is  over  300  miles  ‘  ^  Grea' 

lowest  cost.  That  is  almost  certain  railway  distance.  TA  OUT  lAITPOPOT  ^  A  , 

to  send  him  into  the  American  mar-  The  new  bond  is.sue  is  being  made  I  11  K  II  I  IM  I  V  I 

ket  for  his  money.  There  are  many  Provide  funds  for  the  construction  ■wwwi  I  kllkW  I  -- 

in  this  country  who  believe  that  a  I  of  a  new  long  di.stance  line,  exten-  IliDrniAl  OTTPI 

.  large  flotation  of  bonds  from  Can- jsions  and  renewals  to  the  company's  IIVIrtKIAL  ^Itrl  Isnnnrv 

,  ada  into  the  TTnIted  States  market  1 '^Ipphone  system  and  for  general  I  bkb  ' 

and  the  consequent  bringing  of  aloorporate  purposes.  - -  M-ireh* 

large  block  of  money  Into  this  coun-  I  Based  upon  an  appraisal  made  last  Bondholders  Called  To  Special  Meet-  Xnril  ‘ ' 
trv  will  very  greatly  stimulate  In- I  by  the  (  hief  Engineer  »of  the  ing.  —  Prior  l.itMi  Deheiitiires  \l-iv 
diistrvhere  'Quebec  Public  Service  Commission,  Proposed.  „ 

Mflv  SHmiilnfe  Industry  1*’“'  replacement  value  of  the  com-  (From  file  Toronto  Riirea.i  of  The  '.'iv 

.May  .  nmtiiate  inaiistry.  ip.any’s  properties  is  stated  to  be  Financial  Times)  '  a 

It  may  have  a  beneficial  effect  and  .$770,000,  with  a  depreciated  value  of  Toronto.  —  A  .special  general  meet- 
coming  on  the  eve  of  a  fairly  gene-  !  $590,462.  Net  earnings,  after  oper-  ing  of  the  first  and  general  mortgage 
rous  harvest,  w'hich  will  he  sold  at,ating  and  maintenance  expen.scs.  for  bondholders  of  the  Imperial  Steel 
much  higher  prices  than  those  pre-lfhe  year  1923,  were  reported  to  be  Corporation,  Limited  has  been  called  r— 
vailing  last  year,  it  may  be  found  that  $36j70,  or  over  2'4  times  the  annual  at  Toronto,  for  Saturday  August  16  I 
the  combination  of  new  money  and  I  interest  requirement  of  the  present  at  2  30  j)  m  for  the  purpose  of  pass-  I  I* 
return  from  the  harvest  will  be  suffi-  ;  bond  l.ssue.  ing  and  approving  of  a  re.so]ution  I 

cient  to  start  Indu.strlal  conditions!  The  bonds  are  dated  .Tuly  1.  1924,  assenting  to  modifications  In  the 

going  on  a  more  profitable  basis  than  ;  maturing  .July  1.  1929.  with  principal  rights  of  the  bondholders  and  trust  Au) 

has  prevailed  for  the  past  year  or  I  and  .semi-annual  interest  payable  at  ^epd  securing  th^e  bonds 

two.  i Quebec.  Montreal  or  Toronto.  De-  Bondholders  will  also  he  askeri  to  $3. Out 


loHows:  Government.  $31,336.00();  $20  000  Bonds  covers  Audit  of  City's  Accounts  with  particulars,  term 

‘"'‘I- 

bon.  Coupons  half-yearly.  Canadian  Funds,  par  at  Halifax  and  Sydney.  R.ank- 


TO  CUT  INTEREST 
IMPERIAL  STEEL 


I’roposcd. 

(From  file  Toronto  Itiireaii  of  The 
Financial  Times.) 

Toronto.  —  A  special  general  meet- 


Tlie  markets  lor  these  bonds  were  p,.s.  The  Royal  Rank  of  Canada 
as  follows;  ,  ,  .  . 

(  jingrta  . $1.56.101.499  Highest  or  any  tender  not  necessarily  accepted. 

Gri!u,'’nHiain  ‘sSS  For  further  particulars  appl 

A  comparison  b,v  months  ^wiili  last 
year  shows  increases  for  ]92t  in 
lour  months: 

1923  1924 


,$  49,07,5,054  $  86.5.57,117 


f'or  further  particulars  apply  io, 

D.  .1.  O’CONNELL, 

City  Treasun'r, 

City  Mall, 

Sydney.:  .N.S. 


3t. 115 1,99 1 
20,4.58,374 
18.964.098 
29,359,032 
29.3.53,7.51 
30.068.384 
!).29o,76r> 


14.157.899 
7.38.5,900 
27.688,7.50 
I4.3:!3,.529 
19,286,895 
.52.469,84  3 
14,797,1 16 


$220,624,449  $236,677,019 


Industrial  Bond  Sales 


Dickinson  and  Walbank 

(Mombera  Montreal  Stock  Exchange' 

No  Account  too  small  to  receive 
our  careful  attention 
1S2  ST.  JAMES  ST.,  MONTREAL 
MAIN  4090 

T.  Kelly  Dkkinaoii  ,1.  Y.  K.  Walbank 
W,  .McLca  Walbank 


SMITH  fiCMMRWDi 


Aug,  7-  $200  Cfdars  Raitids  al  97; 
$8,000  .Mont.  Tram  dehs.  al  83%-83(4i; 

two.  jQuebec.  Montreal  or  Toronto.  De-  Bondholders  will  also  he  asked  to 

It  is  altogether  probable  that  scar- :  nominations  are  $1,000,  $,i00  and  $100  approve  of  a  hv-law  reducing  the  in-  A"g  8  $200  fedans  Rapid.s  at 

city  of  money  in  this  country  has  not '  and  the  offering  price  is  99  and  in-  on  j^be  bonds  from  8  to  6  1-2  Mont.  Tramway  at  9  4(4- 

becn  the  cause  of  the  slump  of  In-jterest,  to  .rield  6.60  per  rent.  pp^  ppnt  and  proridlng  for  idem-  Mont.  Tram  debs  at  83i4- 


IT  8t.  JohnSt.Montraif 

•PHOMS*  MAIM-  4M 


I  dustrial  conditions,  but  rather  it  is 
due  to  the  diminished  pnrcha.slng 
power  on  the  part  of  Canadian  farm¬ 
ers  who  comprise  almost  50  per  cent, 
of  the  population  of  Canada.  An 
analysis  of  the  condition  our  hanks 


per  cent.,  and  providing  for  idem-  ’  ♦  ‘  •-‘'a'  aimii.  i  ram  u*  oi,  ai 
nity  to  the  holders  for  the  change  in  Lo  m ’I*  ' 

the  interest  rate.  They  will  also  bel  '^^  !^  ^ 


.000  .Mont  Tram  d,  i.s.  al'83%-83''/;  !  ^OOD  mjPmSE  GIVEN 

i  ooo  N  s  St.  ci  at  771/2  METROPOLITAN  ISSUE. 

Aug.  8  $200  Cedans  Rapid.s  at  (From  the  Toronto  Bureau  of  The 
'4:  ?13.000  Mont.  Tramway  at  91(4-  Financial  Times.) 

%  ;  $1,500  Mont.  Tram  debs  at  83(4-  Toronto.  —  The  syndicate  handling 
Aug.  9— $1,000  Dorn.  Iron  at  92;  jbe  Issue  of  $1,025,000,  7  per  cent.. 
,000  .Mont.  Tram,  fh'bs.  .at  83%.  fi^gt  mortgage  twenty  year  sinking  | 


Parish  Issue  of  $260,000  i  b"'”' 


asked  to  assent  to  an  issue  of  prior  (^a.na(ia  f  ement  at  funtj  gold  bonds  of  the  Metropolitan  i 

lien  debentures  of  not  more  thaji  Mont.  tram.  debs,  at  Building,  Limited,  report  that  the  i 

£125,000.  . .  issue  Is  being  well  placed  and  has  | 


I  analysis  of  tne  con(iiuon«tr  our  oanas  ,  jgg^p  qj  $260,000  of  5'4  per - - - 

would  show  that  there  have  been  e  ppjjt.  bonds  of  the  Church  Wardens 
I  substantial  reduction  in  commerciaL  Parish  of  Ste.  Madeleine.  On-  rYa  j  II  J 

I  loans  due  to  the  fact  that  money  is  Uremonl,  is  being  offered  by  Credit  1  dlQCTS  L>3ll0Cl 

V  ^  I  ni  B  ^  ‘  not  being  needed  in  Industry  owing  I  fanadien,  Inc.,  of  Montreal  at  prices 

/  *  1  ■  id  I  ■  I  to  the  lessening  demand  for  goods. ,  yield  5.40  p.c.  The  bonds  are  - 

It  is  possible  that  an  influx  of  new  |  Aug.  1,  1924,  and  mature  in  Ang.  18— City  of  Westinount,  P.Q., 

I  money  into  this  country  may  help  in-  various  amounts  in  1929,  1934,  1939,  $150,000,  5  p.c.,  192.5-1944. 
TRADE-MARKS  ■  dustry  here,  and  if  so,  the  experiment  4949  gnd  1954.  The  price  Aug.  18 — City  of  St.  Lambert  P.Q., 

DESIGNS  and  SEARCHES  'viB  have  been  worth  the  trial.  ranges  from  100.35  to  101.47,  accord-  $150,000,  6*4  P  c.,  Nov.  1,  19-52. 

"CoiTMpoiidonc* Invltwl.”  Dept.-'H.''  A  Serious  Step.  ing  to  maturities.  Aug.  18— Twp  of  Scarborough.Ont., 

THE  RAMSAY  CO.  273  Bank  St..  OtUw*  But.  nevertheless,  it  will  he  a  The  nature  of  the  properties  sub-  $79,189.47,  5*4  p  c..  10  ins.;  $11,072.72, 


issue  Is  being  well  placed  and  has 
Aug.  12  $2,000  (  nnarlu  Bread  at  received  a  good  response  from  Can- 

10114:  $1,000  Mont.  Power  at  97%:  adian  investors. 


Ang.  18 — City  of  Westinount,  P.Q., 


$9,600  Mont.  Tram,  debs  at  83%-83'%. 

Aug.  i;j— $100  N.S.  Steel  at  76%: 
$4,100  Quebec  Railway  at  88-li-89: 
$1,000  Sherwin-Williams  at  100, 


The  cumulative  good  will 
of  nearly  ^  years 

is  one  reason  why  eaeli  year 
adds  its  quota  to  (he  many 
ilionsands  nlio  nvail  (liem- 
seltes  of  t'iinaila  rermanmit 
.Siifety  and  t'anada  Permanent 
Service. 

IVe  would  appreeiaie  lieina; 
given  an  opportniiil.v  to  ox'- 
plaiii  to  yon  oiir  different  plans 
for  assisliiig,yon  to  save. 


Canada  Permanent 
Mortgage  Corporation 


S'.i;  'r Mortgage  corporation 

iilway  at  ors— the  attractive  yield  and  the  1 4-18  Toronto  Street 

uiiams  at  too,  security.  Many  Canadian  investors  |  THRONTO 

have  not  yet  come  to  the  point  where  | 

NEW  YORK  EXPECTS  they  are  prepared  to  accept  a  yield  j  '  '  *  **dtt4<>.ou.4t 

CANiArviANi  icci  IE-  bf  4  3-4  to  6  1-4  per  cent.,  as  is  the 

v,/Yix/Yiyi>Yivi  loouE..  Government  and  municipal  _  — — - - — - — 

; -  bonds  and  are  therefore  looking  for  '  — - 

The  Dominion  of  other  means  to  employ  their  funds  hand  Interest  rates  on  first  mort- 


14-18  Toronto  Street 
TORONTO 

tett  -  -  -  *431649.024. 4t 


serious  step  for  the  Acting  Minister  |  jpct  to  assessment  is  $7,009,000  and  5  p.c.,  5  ins.;  $217^58.07,  5*4  P-c.,  20  Canada^is  likely  to  float  a  loan  of  -tyrhlch  will  permit  of  a  higher  yield.  |  gages  in  1911  were  from  5  to  5  1-2 


of  Finance  to  hand  over  to  Canadian 'the  total  debt,  including  this  issue,  ins. 


investors  next  November  $107,000,000. ,  jg  only  $280,000 


from  $170,000,000  to  $180/joo,o00  here.  Government  and  municipal  bonds  are  per  rent.,  and  yet  the  Metropolltaj 


The  Toronto  Carpet 

Manufacturing  Co.,  Limited 

FIRST  MORTGAGE 
6%  BONDS 

Price:  98  and  int. 

Partieulart  Gladly  Furnished 

A.  Angus  Macdonald  &  Co. 

C.P.R.  Bldg.  TORONTO 


of  cash  to  retire  the  bonds  they  now  ^  These  bonds  are  secured  by  a  first  $16,000,  5  p.c.,  20  yrs. 

hold  and  which  mature  then,  and  at  .mortgage  on  all  properties  owned  by  Aug.  30— Town  of  Sydney,  N.S., 


Aug.  20— Town  of  Kentville,  N.S.,  it  was  reported  In  Wall  Street,  for  selling  on  a  basis  equal  to  the  Building  bonds,  having:  the  security 


the  purpose  of  refunding  an  issue  of  year  1911  while  the  cost  of  living  to-  of  a  first  mortgage  with,  added  fealu- 
sliuilar  amount  of  war  loan  bonds  Is  approximately  30  per  cent..  In  res,  are  being  offered  to  the  public 


'citizens.  It  is  a  question  whether  j  This  assessment  has  a  preference  $30,000,  6  per  cent.,  30  instalments-  At  the  offices  of  bankers  who 

the  slight  saving  in  interest  rates  Is; over  the  city  of  Outremont  taxes,  - -  usually  handle  Canadian  Government 

worth  the  cost.  !  school  taxes,  and  a  privilege  of  first  CITY  OF  SYDNEY,  $282,000.  financing,  it  was  said  that  no  negotia- 1 

- Hen  on  properties  already  hypothe-  The  city  of  .Sydney,  N.S.,  Is  call-  tions  had  yet  been  opened  and  that 

TORONTO  BOND  1  rated.  Ing  for  tenders  by  noon,  August  30,  they  might  not  he  opened  until  a  few 

EXCHANGE  OFFICES.  These  bonds  were  Issued  under  the  for  the  purchase  of  $262,000  bonds,  weeks  before  the  bonds  become  due. 

Toronto. — The  Toronto  Bond  Ex- ;  authority  of  articles  4381  and  4383  of  for  the  water  system,  bridges,  fire  The  bonds  coming  due  are  the  five- 
change,  Limited,  announce  the  re-  |  the  Revised  Statutes  of  the  Province  apparatus,  and  an  audit  of  the  ctly's  year  obligations  which  formed  part 
moval  of  their  investments  and  sales  of  Quebec,  1909.  accounts.  For  the  former  group  the  of  the  sixth  or  V^ictory  war  loan.  The 

departments  from  the  Dominion  |  It  is  interesting  to  note  that,  ac-  bonds  aggregate  $242,000  and  bear  bankers  added  that  whether  America 
Building  to  the  Molsons  Bank  Build-  [cording  to  a  hill  passed  on  the  15th  5*4  per  cent,  interest,  maturing  in  30  Is  offered  new  Canadian  bonds  or 
ing.  Bay  Street.  The  former  offices; of  March  last,  amending  Article  981  years.  The  balance  of  $20,000  for  whether  the  borrowing  will  be  done 
In  the  Dominion  Bank  Building  will  jof  the  Civil  Code,  these  bonds  are  a  city  audit  will  be  a  20-year  ma-  at  home  is  a  matter  which  doubtless 
be  occupied  by  the  company’s  legal  j  legal  Investment  for  banks,  Insur-  turlty  at  the  same  Interest  rate.  The  will  be  determined  by  the  clrcura- 
department  under  the  direction  of  B.  lance  companies,  trust  companies,  sinking  fund  In  this  case  will  be  6  stances  prevailing  as  the  maturity 
K.  Johnston.  I  mutual  societies-, estates,  etc.  percent.  date  nears. 


Inwes^oi**  1*02 


he  yinancfal  ^mts 


the  same  time  borrow  this  amount  |  the  Parish  of  Ste.  .Madeleine,  by  the  $242,000,  5*4  p.c.,  30  years:  $20,000,  Issued  in  1919.  This  issue  matures  p^cesss  of  that  year.  On  the  other  '  on  a  7  per  cent.,  yield  basis 
from  a  foreign  country.  Changing  a 'excess  of  the  annual  revenues  over  5*4  pc.,  30  years.  November  1st  next.  Because  of  the 

domestic  loan  in  this  way  into  a -expenses,  and  by  an  assessment  on  Aug.  21. — Town  of  Greenfield  Park,  low  rates  of  Interest  prevailing  here, 

foreign  loan  will  mean  that  for  many  jail  the  properties  owned  by  Roman  $35,000,  5  1-2  per  cent.,  1-40  years  it  is  expected  that  refinancing  could 

yers  to  come  Canada  will  be  paying  .Catholics  residing  or  not,  in  the  par-  serially.  be  done  at  lovkcr  cost  in  New  York 

Interest  abroad  Instead  to  her  own  j  iph  of  Ste.  Madeleine  of  Outremont.  Aug.  21. — Town  of  Meaford,  Ont.,  than  in  Canada. 


Indications  point  to  higher  bond  prices  this  autumn. 
We  therefore  recommend  purchase  at  to-day’s  levels. 
May  we  send  our  list? 


R.  A.  DAX.Y&  Co. 


MemSers  Toronto  Stode  Mxehanoo 


bark  or  TORONTO  NLOe.. 

TORONTO 


S*  OOfRUSS  nUR 

BOSTON 


6 


Further  Reduction  in  Wheat 
Yield  Indicated  in  Report] 

Government’s  Second  Estimate  Provides  For  Crop  of  Only  282,- 
042,000  Bushels,  Being  Reduction  From  318,640,000  Bush¬ 
els  in  First  Estimate  —  Manitoba  Will  Show  Increase  But 
Others  Down  Sharply — Saskatchewan  and  Alberta  Suffer — 
Wheat  Yield  12.6  Bushels  Per  Acre  Against  21  Bushels  in 
1923  and  16  Bushels  Decennial  Average. 

The  second  crop  estimate  to  be  estimated  yield  have  occurred.  Ma- 
Issued  this  year  by  the  Dominion  nltoba  is  the  only  Prairie  Province 
^  C3*  SI  Jn  which  the  indicated  yield  this 

Bureau  of  Statistics,  placing  Canadas  is'actually  higher  than  the  final 

wheat  crop  at  a  still  further  reduc-  return  of  last  year.  It  will  be  re- 
tlon,  did  not  take  anyone  by  surprise,  membercd  that  Manitoba  in  192.1  was 
The  figures  contained  in  the  estlm-  fbe  one  spot  on  the  map  to  suffer 


THE  FINAWnAU  TIMES,  MONTREAL.  AUGUST  15,  1924. 

i  Canada’s  Funded  Debt. 


ates  have  been  pretty  well 


I  real  crop  damage  while  this  year  that  I 


counted  by  this  time.  While  there  |  comparatively  free 


has  been  some  Inclination  on  |  a 

the  nnrt  of  some  to  discredit  the  fieii.  Another  gratifying  point  is  that  the 
e  Vt  ™f.ct  ^hcat  crop  outside  of  the  Prairies 
res  as  being  too  pesslrotstlc.  It  must  ,  v.  .  t.  ..  ...  j  .noo 

be  remembered  that  In  recent  vears  somewhat  better  than  in  1923.  a 

yield  of  23.010.000  bushels  being  in- 
the  estimates  of  the  department  have  j.  .  ,  ,  ^  nn  non  11  . 

oc  well  oc  ectimoies  eon  otond  dlcatcd  agalust  22,380,000  busbcls  lust 


i  Returns  of  Public  Debt  as  Furnished  by  Finance  Departmmt  to 
July  31,  1924. 

July  31,  1923  July  31,  1924 
LIABILITIES  $  cts.  $  cts. 

Funded  Debt —  ^  _ 

Payable  in  Canada . . .  1,936,932,300  1,896,323,087 

Payable  in  London .  336,001,469  386,001,469 

Payable  in  New  York .  210,933,000  210,932,000 

Temporary  Loans .  96,432,000  91,620,000 

Bank  Circulation  Redemption  Fund .  6,699,186  6,430,496 

Dominion  Notes .  233,805,936  210,304,689 

Savings  Bank —  1923  1924 

Post  Office  Savings 

Banks .  21,969,011  24,603,884 

Dominion  Govern¬ 
ment  Savings 

Banks .  8,977,638  9,073,086 


Trust  Funds . 

Province  Accounts  . . 

Miscellaneous  and  Banking  Accounts . 


30,946,649 

13,902,448 

11,920,481 

52,639,310 


33,676,971 1 
14,381,721 1 
11,920,481 1 
48,266,699 


AETHl'R  F.  WHITE. 


Total  Gross  Debt .  2,928,212,777  2,869,647,866; 


stood,  as  well  as  estimates  can  stand, 

the  test  of  the  final  returns.  Their  -ui*  ,  .....  ......  . 

predictions  for  the  1923  crop  were  J  ralries  are  Hit.  the  appointment  of  Arthur  I.  White,  Other  Investmei 

surprisingly  accurate,  even  in  the  Ih  Saskatchewan  and  Alherta  to  the  presidency  of  the  bank  in  sue-  Less  Non-active 

prelimlnaVy  forecasts  edrresponding  crops  have  suffered  heavily  and  the  cession  to  the  late  Wellington  Fran- 

wlth  those  which  have  been  Issued  resultant  reduction  in  the  yields  from  cis.  K.C.,  Mr.  White  has  been  on  the 

thus  far  this  year.  those  sections  Is  not  surprising.  directorate  for  the  past  two  years. 

.  ,  Of  course,  the  offsetting  factor  of  Some -time  ago  he  was  appointed  Province  Accounts 

Down  _IKi,000,0tN»  llnsnels.  whole  situation  Is  the  sharp  price  vice-president.  Miscellaneous  and 

To  summarize  briefly,  the  depart-  improvement  which  has  taken  place.  The  new  president  of  the  Standard  Banking  Accoun 

ment  placed  the  total  wheat  crop  of  Not  only  has  this  improvement  re-  Bank  began  his  financial  career  with  Less  Non-active, 

the  country  at  282,042,000  bushels,  a  suited  In  Increasing  the  financial  re-  that  institution  in  1900.  After  eleven 

reduction  from  the  318,640,000  turn  on  last  year’s  crop,  a  great  ypars  .with  the  bank  he  severed  his 

bushels,  indicated  In  the  first  estlm-  quantity  of  which  had  not  been  moved  connection  and  .ioined  the  staff  of 


The  board  of  directors  of  the  Investments- 


Standard  Bank  of  Canada  announce 
llie  appointment  of  Arthur  F.  White, 
Alberta  to  the  presidency  of  the  bank  in  suc- 


Sinking  Funds . 

Other  Investments  601,488,086  645,976,226 
Less  Non-active .  .  529,355,041  666,511,287 


33,264,786  36,676,945 


Ontario  Steel  Product! 
Company  Limited 

CONSOLIDATED  BALANCE  SHEET,  30th  JUNE,  192- 
FIXED  ASSETS: 

Seal  Estate,  Buildings,  Plant  and  Power 

Rights . $1,653,188.70  . 

Goodwill .  666,273.68 

*  - $2,207,411.! 

LIQUID  ASSETS: 

Cash .  120,639.16 

Bills  and  Accounts  Receivable .  296^96.30 

Inventories .  370,798.28 

Securities : 

Slaking  Fund  Assets  $27,- 

800.00  O.S.P.  Bonds . $23,446.76 

$96J)00.00  Ylctory,  Municipal 

and  other  Seenrities .  96,276.10 

Other  Investments .  IJIOO.OO  <119,721.86  906,756.! 

DEFERRED  CHARGES  TO  OPERATIOXS: 

Advances,  Unexptred  Insurance,  etc .  22,784.1 


22,784. 

$3.136J161.1 


72,133,044  89,463,939 


Banking  Accounts.  474,502,876  397,182,395 
Less  Non-active. . .  67,219,868  57,423,923 


ate  of  the  season. 

This  crop  distributed  as  follows:  — 
1924  Prelim.  1923  Final 
Section.  Bushels  Bushels 

Saskatch.  .  .147,273.000  252,622.000 


417,283,008  339,768,472 
Total  Active  Assets . 


Saskatch  .  .147,273.000  252,622.000  financial  than  from  the  physical  pany.  Mr.  IV 

Alberta.  .  .  .  75,114,000  166.834,000  viewpoint.  bank's  direct 

Manitoba.  .  .  36.645.000  32,804.000  Estimate  and  Summary.  1923  and  a 

- -  The  following-  is  a  summary  of  the  October. 

Tot.  Prairies. .  259,032.000  452,260,000  second  preliminary  estimate  of  the  • 

Rest  of  Fan..  23,010.000  22,380,000  department  for  1924  wheat  crops  as  |%||||  |\|a 

- - ,,^,^11  as  other  grains,  affording  a  |cl||l  IIIB 

Total  crop.  .282,042,000  474,640,000  comparison  of  returns  over  a  period 

Manitoba  Has  Increase.  of  eleven  years  in  the  case  of  the  ly 

From  the  above  summary  it  is  not  former  and  five  years  In  the  case  of  IRI 

difficult  to  see  where  the  declines  in  the  other  grains: 

CANADA’S  PRAIRIE  WHEAT  CROPS. 

Dominion  Government  Figures.  Fiiia 


before  the  improvement  in  the  in.-ir- 1  Dominion  Securities  Corporation  of  Total  Active  Assets . 

kets  became  apparent,  but  it  will  give  i  which  he  is  now  a  director  of  and  _  ,  l  ,  t  i  xt  j-*  u  u 

the  present  year’s  crop  a  much  more  executive  officer.  He  is  also  a  dircc-  Total  Net  Debt  31st  July— No  credit  has  been  , 

encouraging  appearance  from  the  tor  of  the  Toronto  Mortgage  (^orn-  taken  for  non-active  assets .............. .  2, 403, 235, 609  2,391,461,680 1 

financial  than  from  the  physical  pany.  Mr.  White  was  elected  to  the  Total  Net  Debt  30th  June— No  credit  has  been  -  .  o  ooo  nio  0.1 1  i 

viewpoint.  bank’s  directorate  on  February  28,  taken  for  non-active  assets .  2,409,001,672  2,389,912,241; 

Estimate  and  Summary.  I  1923  and  appointed  vice-president  ,  r>„u4. 


72,133,044 

2,296,327 

417,283,008 

624,977,167 


89,463,989  ! 
2,296,327 

339,768,472  | 
468,195,685  I 


Increase  of  Debt . 
Decrease  of  Debt 


5,766,962 


1,639,438' 


BUILDING  BOOM 
IN  VANCOUVERi 


News  of  the 
Relating  to 


SECURITIES 


Sask. 

Manitoba 

Alberta 

All  Prairies 

All  Canada 

1924 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

..  147,273,000 

36,64,5.000 

75,1 14,060 

2.5»,03‘.>,000 

282,042,000 

Govt.  1st 

800,530,000 

SIS, (HO, 000 

1923  ..  .. 

..  252,622.000 

32,804,000 

166,834,000 

452,260,0(1(1 

474,199,000 

1922  ..  .. 

,.  2.50,167,000 

60.051,000 

64,976.000 

375,194,000 

399,786.400 

1921  ..  .. 

..  180,000,000 

39,054.000 

53,044,000 

280,098,000 

300,858,100 

1920  ..  .. 

..  113,135.300 

37,542,000 

83,461.000 

234.138.000 

263,189,300 

1919  ..  .. 

..  89,994.000 

40,976,300 

34,575.000 

210,997.000 

193,260.400 

1918  ..  .. 

..  92.493,000 

48,191,100 

23,752,000 

166,436.100 

189,075,350 

1917  ..  .. 

..  117.921.000 

41,039.700 

52.992,000 

211,952.700 

233,742.850 

1916  ..  .. 

..  147.559,000 

29,667,000 

65.088,000 

242.314.000 

262.781,000 

1915  ..  .. 

224,050,000 

69,337,000 

66,538,000 

359,925,000 

393,542,600 

DOMINION’S  CROP  FIELDS  COMPARED. 

Dominion  Governmciil  Figures 

1924* 

1923 

1922 

1921 

1920 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

Wheat.  . . 

,.  282,042,000 

474,199.000 

399,786,400 

300,888,100 

263.189.300 

Oats  . .  . . 

.,  378.995,000 

563.997,500 

491,239,000 

426,232,900 

530,709,700 

Barley  .  . 

..  71,204,000 

76,997,800 

71,865,300 

59,709,100 

63.310,550 

..  12.358.000 

23,231.800 

32,373,40.0 

21,455.260 

11.306,400 

Peas  .  .  . . 

. .  2,662.400 

2,898.200 

3,428,600 

2,769,981 

3,528,100 

Beans  .  . 

939,400 

1,041,700 

1,303,300 

1,089.900 

1,265,300 

Buckwheat 

9,750,500 

9,743,700 

9,701,200 

8,230,100 

8,994,700 

Mixed  grs. 

..  28,427,000 

29.750,500 

27,707,700 

22,271,500 

32.420,700 

Flax  .  . 

. .  8.636,400 

7,130,500 

5,008,500 

4,111.800 

7,997,700 

Corn  (husk).  13,574.000 

13,608,000 

13,798,000 

14,904,000 

13,334,800 

(From  the  Tancoiiver  Hiirean  of  The  The  Twin  City  Rapid  Transit 
I iiiaiieini  Times.)  Company:  By  purchasing  one  of  the 

Vancouver.  —  Home  buUding  in  three  lines  which  have  been  running 


The  Twill  City  Rapid  Transit  H.  Haydon,  assistant  aecratary-trea- ' 
Company:  By  purchasing  one  of  the  surer.  I 


'Vancouver  has  been  making  rapid  In  competition  with  its  electric  prop-  International  Paper  Company:  It  1 
strides  during  the  present  year.  In  erties,  the  company  has  started  in  a  ig  understood  that  the  Glenn  Mills  of  I 
fact,  the  permits  for  the  whole  of  campaign  of  elimination  of  competi-  the  company,  which  have  been  closed  j 
1923  have  been  equalled  in  seven  altogether.  This  means  either  rfo  almost  two  months,  will  recom- i 
months  this  vesi  the  fisriirps  for  the  purchase  Of  the  Other  two  lines  mence  newsprint  production  and  will  : 
ift  >3  hPinc  SI  nsR  nno  ns  si  or  the  establishment  of  bus  lines  to  probably  operate  at 'about  70  per 

023  200  to  the  end  of  JuiriliTs  yeai-:  compete  with  them  along  the  same  cent  capacity.  'The  company’s  pro- 1 
n.i  1  j.rr  i  mot  u  routcs.  ductlou  as  a  whole  Is  running  at 

There  is  his  difference  in  WfChow- 

evei,  as  the  quality  of  building  this  jfortberii  Ohio  Traction  and  Light  newsprint  operation*  In  Its  Canadian 

season  'oo'c  in  the  nature  of  rest-  f ^  drop  in  business  in  the  mills  are  at  capacity, 
dential  building  while  a  year  ago.  tran.M)ortation.  light,  and  power  de- 

industiial  construction  ^w as  lespon-  partment  has  been  experienced  by  Twin  City  Rapid  Transit  Com- 
siuie  ror  ine  laigei  paii  or  ine  per-  company  where  securities  were  pany:  Before  the  Minnesota  Railroad 
n  figures  for  July  were  at  one  time  listed  on  the  local  board  and  Warehouse  Commission  valua- 

$352,000.  (.jjy  passenger  traffic  has  declined  tion  hearings  for  rate  making,  D.  J. 

Of  particular  interest  is  the  an-  considerably  while  interurban  traf-  Strauss,  auditor,  testified  that  the 
nouncement  of  the  Woodward  De-  fje  has  dropped  off  still  more  sharp-  estimated  revenue  of  the  company 
partment  Stores  of  the  purchase  of  j  ly.  Due  to  reduced  shipments  of  from  its  Minneapolis  Street  Railway 


CURRENT  LIABIT.ITIES: 

Bills  and  .Accounts  Uayable .  ... 

Receiver-General  of  Canada  for  Income 

Tax . 

Bond  Interest  to  2nd  July*  1924 . 

Prov.  for  Pfd.  Dividend  payable  15/8/24.. 
“  Ord.  do  do  . . 

RESERVES: 

Special  for  Extraordinary  Inventory  Fluc¬ 
tuations  .  ... 

Bad  Debts,  etc-. .  . . 

Depreciation . 

Sinking  Fund  on  Bonds . 

First  Mortgage  69?-  Bonds  due  2nd  July, 

1948  . 

Less  Bonds  redeemed  by  Sinking  Fund. 

CAPITAL  STOCK: 

77c  Cumulative  pfd.  shares  Authorized  and 

Issued . 

Ordiniiry  shares.  Authorized  $2,000,000— 
Issued . ... 

PROnT  AND  LOSS  ACCOO'T: 

Balance  as  at  1st  Jnly,  1923 . ... 

Deduct  Dividend  1%  on  Ord. 

shares  to  80/6/1923  .  7,600.00 

Adjustment  on  a/c  bad  debt  Re¬ 
serve,  1922 . . .  7,424.27 


140,138.37 

14,867.16 

1.3,920.00 

13,125.00 

7,500.00 


50,000.00 
48,810.82 
3332573 . 75 
167,600.00  689,884. 


600,000  00 

1.57,.600.00  442,500. 


760,000.00 

760,000.00 

442,022.15 

14,924.27 


1,600,000. 


City  p.isaenger  traffic  has  declined  tion  hearings  for  rate  making,  D.  J. 
considerably  while  interurban  traf-  Strauss,  auditor,  testified  that  the 


♦—Indicated  in  government's  .second  preliminary  estimate  for  1924. 


ness.  The  firm  has  only  recently  j  dined  50  per  cent,  but  an  Improve-  shd  $8,184,286  in  1922. 
completed  the  addition  to  the  Hast-  |  ment  in  this  business  Is  anticipated 

ings  street  side  of  the  block.  This  !  while  the  legal  elimination  of  jitney  Havana  Electric  Railway,  Light  A 
timf  they  bought  the  Mctropole  Hotel;  competition  should  help  the  passen-  Power  Company:  Operating  revenue 

property  at  the  corner  of  Cordova  i  ger  situation.  for  the  month  of  June,  1924,  was  $1,- 

and  Abbott  .streets  at  a  cost  of  $117,-  I  158,386,  an  Increase  of  $54,636  over 

000.  Tile  frontage  on  132  feet  on  |  Cniindian  Niagara  Power  Com-  June,  1923,  but  net  revenue  was  down 

Abbott  street  and  86  on  t^ordova.  ipaiiy:  A  by-law  to  give  the  company  ^^'319  at  $571,778.  Total  income  for  ■ 
The  new  property  gives  a  frontage  j  the  right  to  make  an  annual  payment  month,  at  $600,1(6  showed  a  de- I 
of  250  feet  011  (  ordova,  282  on  At)-  !  "f  $80,000  a  year  fQr  ten  years  as  crease  of  $7,200  and  net  Income  was  j 
bott  and  231  on  Hastings.  It  is  i  taxes  for  all  purposes,  based  upon  an  $9,099  at  $486,947.  For  the 


Fail  Wheat  Better.  larly  poor,  while  oats  also  show  a  big  bott  and  231  on  Hastings.  It  is  1 '•'‘■^es  for  all  purposes,  based  upon  an  ♦a.uaa  ai  cor  ine 

The  government  report  states  that  reduction.  probable  that  the  present  lease  held  !  uase.s^rnent  of  $3,200,000,  has  been  oh.  ®  fnno** 

the\verage  vield  of  fall  wheat  in  At  the  end  of  July,  says  the  report  |, by  the  occupants  of  the  ‘Metiopole !  ^  by  the  ratepayers  of  the  over  tL^orre^’S 

Canada  is  estimated  to  be  25.1  abundant  rains  had  wrought  great  |p,operty  will  be  compleu  d.  according  i  acHon  to  ."odTf  jast  year  or$38ri73  ^ 

bushels  per  acre,  as  compared  with  improvement  in  crop  conditions  n  to  a  statement  of  Mr.  fhas.  Wood- j  P®  revenue  for  th^  nerlod  was  ’  flown  I 

Sshe^ls!The  cKunTaJ’  averaS-'^'  0?i  Lm-  ''' are'al  "preiLtTd^g 'pre- 1  tThave"ft  p"o"  tponTunuZthrS  was“S  W.Sgf | 


bushels,  the  decennial  average.  On  was  expected  In  Saskatchewan  dam-  are  at  present  being  pre-  tYhave  it  nostnon^d  ^ 

the  harvested  area  of  765,679  acres,  age  w  rought  by  drouth  had  been  ni  ti-  the  eregtion  of  a  six-story  I  of  Senfember^ 

the  total  yield  is  therefore  19,245.000  gated  In  some  districts,  chiefly  in  the  ^  property,  to  ,  Ty  id  ^  ^XVtion^ 

b^ushels  from  815  06  acres  last  year.  .nnH  ; P'^csent  structure,  and  allowances! 


The  majority  of  fall  wheat  is  in  On-  cyeD  rains  were  not  so  general  and 
tario.  where  Ihe  crop  will  average  ylcWs  of  wffieat  and  feed  crops  are, 

26.9  bushels  per  aero  as  against  23.1  menaced.  Some  hail  damage  Is  le-i"^®  ' 

bushels  last  year.  In  Alberta,  on  a  ported  in  the  south  and  northwest.  |manns. 
small  acreage.  Ihe  average  has  drop-  Droiigtli  lii  Alherta. 

ped  from  28  bushels  to  10  bushels  to  jn  Alberta  all  crops  suffered  from  i  TH  ^ 
the  acre.  drouth  in  June  and  the  early  part  of  |  *  ” 

Small  Yield  I’er  Vere.  July.  Rains  during  the  latter  part  TRA 


Ottawa  Light,  Heat  and  Power  | 


will  be  made  for  the  addition  of  an-  i  wining  t-  Company,  Limited:  The  strength  of  1 

o.h.r  four  Morl.,  ..  <i.-  riT.InTof  ^ 


I  receipts*  at  tpe  company’s  Trail  i 

i  Smelter  for  the  week  ending  July  31  ^  of  nf  03  i 

TO  MAKE  VANPOUVER  bzSvVmliefaVwsSton'^f  O*"®  riflectl  the  Contemplated  retiremeS I 

TRANS-SHIPMENT  PORT  1“*  '^  ^ 


The  indicated  yield  per  bushel  of  July  featly  helped  late-sown  ,  I  nnMvJ  OlliriTILni  TUIll  from  the  company’s  mines  and  23,118 

Canada’s  crops  for  1924,  as  compared  f*'0PS  pastures,  but  in  many  i  - -  ’tons  from  other  mines,  275,329  tons  in  a 

with  the  1923  and  the  10-year  aver-  cases  were  too  late  for  wheat.  Hay ;  (From  the  Vancouver  Itiireaii  of  The  in  all.  formerly. 


of  preferred  stock  amounting  to  $1,-  1  I  Distributing: 


427,097.88 

Add  Profit  on  Victory  Bonds  sold  1,049 . 26 

Profit  for  year .  179,8.38.07 

Less  depreciation .  61,968.99  117^869.08 

646,016.22 

Less  Bond  Interest...  27^840.00 

Sinking  Fund  ...  20,160.00  48,000.00 

Pfd  Dividends  pd.  39,376.00 
do  (prov.  16/8/24  18,126J)0  62,600.00 

Ord  Dividends  pd.  22,600.00 

do  (prov.  15/8/24  7,500.00  .30,000.00  130,600.00  416,616.  S 

$3,1.36,961  S 

We  beg  to  report  that  jve  have  audited  the  Accounts  of  th 
Ontario  Steel  Product*  Company  Limited,  for  the  year  ended  30t 
June,  1924.  We  have  obtained  all  the  information  and  explanf 
tlons  required  by  us.  We  certify  that  in  our  opinion  the  abov 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  coi 
rect  view  of  the  state  of  the  Company’s  affairs,  according  to  th 
best  of  our  information  and  the  explanations  given  to  us,  and  a 
shown  by  the  books  of  the  Company. 

MCDONALD,  CURRIE  &  CO., 

Montreal,  3th  July,  1924.  Chartered  Accountant! 


Sorthiirtt  E/actnCiCompa 

UMITED  .:  ^ 

, _ _ 'Zji 

’  Manufacturing;  TCLEPHONES,  WIRES  AND -CABLES 

- “  FIRE  ALARM  EQUIPMENT  * 

RADIO  BROADCASTING  AND  RE 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRIC AI 

- ^  SUPPLIES 


common  in  a  much  better  position  i 


age,  is  as  follows:  — 

Estimate  Aver.  Aver. 


1924 

1923 

\914-23 

Wheat  .  .  .  . 

12.6 

21 

16. 

Oats . 

26.4 

39.2 

32.2 

Barley.  .  .  . 

20.9 

27.8 

24.8 

Rye . 

15.8 

16 

15.7 

Flaxseed.  .  . 

6.8 

11.3 

8.3 

It  will  be 

seen 

from  the 

above 

prospects  are  poor,  but  are  improving  Fliiiiiiciul  Til 

somewhat.  Vancouver  —  I  ocal 

Throughout  the  West  damage  from  |  keeping  a  close  watch 


Fliiiiiiciul  Times.)  xr  ,  t  (■  x,i„.  ^  ’ 

;  Detroit  United  Railway:  Street  car  ited:  The  ^srtength”  of  tZpreferred  ' 


a  inciufeuvjui.  luc  UUlllU^t^  l  lOIIl  Uripvj  J,  rlO<SP  wntf*h  nn  iho  •  V  ^  \  - L - V -  avictuswa  va  me  pieaeiaex* 

insects  or  plant  diseases  Is  negligible.  tie?ZH-iiXrg  and  Bremen  m  he  compay  on  the  Toronto 

Crop  conditions  In  the  three  At-  tZns  shiZurtmZ  nnd  Zrr  Up  this  week  reflects  the  anttci- ; 

lantic  Provtnce.s  are  poor,  drouth  and  mUUaZZna  Zde  heU  to  Zke  '  company.which  pation  of  a  good  showing  for  the  fis- 1 

cut-worms  having  been  prevalent.  In  Vancouver  a  trffns-shinment  noiZon  I  Railway  of  cal  year  just  ending  and  is  in  sym- 

Quebcc  crops  generally  have  .a  nice  the  pUmc  rtmUar  to  that  T  lU  ^  ^  Pathy  with  the  securities  of  most  of  I 

appearance  and  some  damage  to  ve-  (ZmVn  Urt^  nZth./  Ati  .ntiZ  ts!  ■  arose  over  operation  of  one-  the  other  milling  securities  which  i _ 

. •  * - - -  .  merman  pons  on  me  Atlantic,  i  he  man  cars.  Agreement  provides  com-  have  show’P  strength  of  late  more  es-  I - 


Plant  and  General  OJJice$: 

121  Shearer  Street  w  MONTRE./  “ 

Branch  Houses/ 

Montreal  Quebec  Toronto  Windsor  Regina  Edmontor 

Halifax  Ottawra  Hamilton  London  Winnip:g  Calgary  Vancouvei 


It  will  be  seen  from  the  above  getable.s  from  cut-worms  Is  the  most  first  rice  to  come  here  under  thi«  - “  -  ‘  '  - V  — I 

figures  that  average  yields  during  the  adverse  factor.  In  Ontario  crops  are  new  «;vsfpm  Ir  \neZd  1  Worl  In  Z  operate  an  equal  number  pecillly  since  the  advance  in  the 

current  year  are  very  much  reduced,  backward,  but  generally  favorable,  a  fall  ‘‘shins  cominc  heU  fnr  whent  *1”^  and  two-men  cars  until  Sep-  price  of  wheat.  I 

in  nearly  all  cases,  both  from  last  good  hay  crop  having  been  nearly  all  Zd  himhor  from  SlnlaUre  and  e  ectors  will  vote  on  ; 

year  and  from  the  decennial  average,  harvested.  Wheat  is  iin  eveeiieutl^^Z"  (Z  „  “no  ,  whether  to  permit  one-man  cars  with  Detroit  United  Railway:  With  a  I 


year  and  from  the  decennial  average.  I  harvested.  Wheat  is  an  excellent  points  In  Southern  AsIt  -md  emeet  - . — . . .  ""j  ijuucu  xuunnj,  ,»n.ii  ai 

The  return  from  wheat  is  particu-  crop,  only  slightly  damaged  bv  rust.  iU  to  UrtZt  lunmi'UUk  nTthe  ^ 

- — . -  — — - -  Orioei  nJl  Z  u  *?,®  seven-ceut  fare.  The  city  has  re-  week  the  stock  of  this  company  has! 

I  . .  . . . .  .x  ^  Orient  are  to  bring  rice,  which  will  ;  ned  on  motor  buses  for  transporta-  seemingly  commenced  to  regain’ 

Wookiv  Hailw«v  Forn!tiO«  business  slow  wffille  it  ^®.®f®^®‘’  “on  since  Monday.  some  of  the  ground  lost  lately.  Close  I 


Detroit  United  Railway:  With  a| 


Weekly  Railway  Earnings 


CANADIAN  PACIFIC  R.ULWAY  CROSS 
EARNINGS 


is  in  process,  but  eventually  It  will  Point  for  Central  America  and  the  j 
work  out  for  the  benefit  of  all  con-  West  Indies. 


cerned. 

While  this  is  going  on  the  automo- 


fotton  Nol  SoiigliL 


observers  have  maintained  that,  not- 
foiringwood  Shipbuilding  Tom-  withstanding  the  troubles  of  the  com- 1 
{pany.  Limited:  The  yards  of  the  com-  pany,  the  stock  had  been  forced  into  ; 


”‘"us  While  this  is  going  on  the  automo-  Recently  Germany  has  taken  on  iP^uy  have  work  on  hand  to  keep  lower  levels  than  were  justified  and  , 

1923  SincpJan.  1.  Incr(>a««  bile  Industry  is  settling  down  to  a  the  trans-shiprpent  business  for  cot-  thpui  going  until  the  late  spring,  and  the  recent  strength  would  seem  to  ' 
^  1924  over  1923  new  basis  on  which  it  must  look  to  ton,  luit  so  far  exporters  here  have  !  there  is  a  good  outlook  for  new  busi-  support  this  contention.  j 


let  week  3,248.000  3.189,000  TO.&M.ouo  3.731,000  replacements  and  exports  for  an  in-  not  found  that  it  would  be  advan-  i  uess.  Last  week  the  Royalton,  which 
Zndweek  3,207,^  3,187,000  73,861,000  3,751,000  Creasing  proportion  of  its  business,  tageous  to  adopt  this  commodity.  understood  will  be  the  second 


aani’nno  Viaolinn  )7  iaVniin  a'voi/w! - -  a'< ..uo...coo,  Liie^cuun  lu  iiuupi  inis  comiiioaiiy.  L“  <=>  ...luc. .....  ..t  .uc  oc.,v,uu  Domliilon  Coal  Company,  Limited:  | 

4ihwSk  4,'669:oTO  4682'«!o  81 831'^  3  880  000  uuO  to  new  drivers  for  a  smaller  pro-  Cotton  is  combustible  and  shipping  I  largest  grainer  on  the  Lakes,  and  The  break  of  35V6  points  on  a  board  ' 
JULY—  '  ...  portion  of  its  business,  and  to  new  lines  operating  out  of  this  port  are  |  which  has  taken  almost  a  year  to  lot  of  the  preferred  stock  of  the  com-  | 

2?d'^k  3 Sliw'ooo  dfiw'mn  u  smaller  proportion,  offering  no  inducement  to  have  ship- 1  complete,  was  launched  from  the  pany  represents  a  decline  in  sym- 1 

3rd  week  3!i34!ooo  3!254!ooo  9i,’624,'ooo  3,'877,’()oo  '^'^1®  Change  Is  temporarily  disturb-  ments  from  the  southern  states  I  yards  of  the  company.  This  craft  pathy  with  the  rest  of  the  British 

.  ♦O' 4,510.000  5,004,000  94,758,000  3,083,000  Ing,  but  in  the  long  run  it  will  leave  trans-shipped  at  this  point  for  the  ’  repre.sented  a  job  of  around  $900,-  Empire  Steel  securities  as  a  conse- 

iSwJk  3  036  000  3  498  000  97  794  000  ■> *71  nflo  ^^1*  great  Industry  with  n  .sound  and  Orient.  |000.  It  is  expected  that  an  improv-  quence  of  the  passing  of  all  dlvi- 

latweek  3,036,000  3,498,000  97., 94.000  ..6.1,000  ^jj^yring  basis  for  the  future.  Little  Trans.sWfpment  to  Date  ®‘^  statement  will  be  shown  by  the  dend*  by  the  directorate  recently,  j 

CANADIAN  NATIONAL  RYS.  GROSS  in^Jhe’ZrsrtUctlT  mdZrf  ^CW  Zealand  butter  uses  this  port  y®**-’  hZs  f^treornorlrton  I 

EARNINGS  *“  construction  industry  where  r»v.« _ *  i  times  ror  the  corporation.  i 

1091  109^  R  T  I  f  shortage  of  building  left  by  the  lu],  Onentahd  Northern  Canada  Power  Company: 

1923  SmceJan.i  i^^  War  period  is  being  made  Up  and  the  t^^the  Atirntile  sZhmrri*  company  has  given  an  option  on  Montreal  Cottons,  Limited:  The 

JDNE-^  $  *  l’  ”  I  future  holds  normal  rather  than  ah-  w  tZ  vohZZ  properties  to  E.  R.  Wood  of  break  of  16  points  on  a  board  lot  of 

tod*!^  4’5OT‘rt7  4'79tM9  iKseu  dM^667  demands,  and  in  the  iron  and  business  has  been  licht  In  thJ^iZt  *  ^^®  Securities  Corporation,  the  common  stock  of  this  company 

3rd  week  4,684.986  4’6u’t»53  i08’63o'.597  d9U*634  Steel  industry  which  has  also  largely  ^  *  who,  in  conjunction  with  strong  Chi-  this  week  carried  no  special  signifi- 

4th  week  6.231,961  6,367,890  114,862.558  di.050.563  completed  the  work  Of  making  up  - - -  interests,  are  attempting  to  cance.  The  stock  has  not  been  trad- 

4.407,928  4,712.454  119.270,186  di  356  389  war-time  Shortages.  responsible  for  the  rise  the  last  two  about  a  power  wnsolidation  in  ed  in  this  year  and  the  break  repre- 

2nd  week  4A93,485  4.636,3;»  123,863.971  di,399>39  All  these  processes  Of  readjust-  months.  One  banker  says  nubile  Northern  Ontario.  It  is  understood  sents  the  general  decline  in  textile 

fthISS  8  554:^  6  823fi3*i?4  849^‘*}'883  M4  ‘*'‘®  '''‘^y  In  this  year  Of  Speculative  buying  now  does  not  ex-  that  the  chief  Impediment  at  the  mo-  stocks  which  has  taken  place  since 

AUGUST—  '  ....  jg24  and  they  promise  to  make  it  a  ceed  25  per  cent,  of  what  it  was  at  m®at  is  the  fact  that  the  Abltibi  the  stock  was  last  traded  In. 

lit  week  4,008,601  4,729.608  138.857,720  2,604,752  year  of  Changes,  of  easy  money,  and  top  of  the  bull  movement  that  start-  Paper  Company  are  after  .  „  , 

dDeere^e.  of  some  Unemployment.  It  now  ed  in  August.  1921,  and  culminated  *^®.  Company  of 


Northern  Canada  Power  Company: 


times  for  the  corporation. 


AUGUST— 

let  week  3,036,000  3,498.000  97,794,000  2,621,000 


of  some  unemployment. 


HOW  IS  BUSINESS  f 
(By  Harris  Creech,  President,  The 
Cleveland  Trust  Co.) 


seems  likely  that  business  this  Pall  the  latter  part  of  the  following  year.  ^‘'®  The  common  stwk 

may  profit  by  the  anticipation  of  ’‘People.”  he  said,  ‘’have  Zre  J  hrHoiHnlZ 

better  conditions,  and  that  1925  money  than  then.  There  never  was  r^^®®^®*^’ ^®  ®®**^  Interest  In  the  market  this  week,  con- 


should  be  a  year  of  improvement  be-  such  a  plethora  of  money  available 


tinulng  its  advances  of  last  week,  on 
Canadian  Light  and  Power  Com*  rumors  of  a  stock  distribution,  to  a 


vivr.iruiuu  .xiuB,  xw./  cause  these  renHinatinonto  nriii  fnr  invoatmont  T  .x  4  nnauian  lAgni  anu  jrunrr  xwiu-  rumors  or  a  SIOCK  CUSiriDUUOn,  lO  a 

This  year  promises  to  take  its  bercomZ^eT'^"*""”^®  At  the  annual  meet-  Lew  high  on  Monday  of  128Vi,.’  On 


place  in  financial  history  as  a  year  of 
business  readjustment,  somewhat  un- 
pleadunt  and  unprofitable  to  exper¬ 
ience,  but  beneficial  when  the  pro-  ittuh  .sireei  jtiiirnaj.i  un  now  then  in  1001  00  ‘c-ocxicu  0.0  ...  ,ug,  uaxn.  iw  luc 

cess  is  completed.  For  three  years  Duration  of  a  bull  market  depends  lucreasod  sVd  horrtin^a  lu  William  C.  Finley.  Gordon  W.  having  touched  109  on  Wednesday, 

past  we  have  been  suffering  in  this  largely  on  public  buying  it  is  tm.  tinn  1  posi-  MacDougall,  K.C.,  George  Montgom-  There  were  apparently  no  foundation 

•country  from  a  bad  adjustment  be-  dltfbnal  that  the  speculative  nubile  vpninrv  inZiinn  lu-  ery,  K.O..  Howard  Murray,  John  S.  for  the  rumors  which  had  been  clr- 

tween  agricultural  prices  and  Indus-  does*not  participate  largely  in  a  hull  m“®u,  small  stocks  of  Norris,  Hon.  .1.  L.  Perron,  Julian  C.  culated  and  it  is  problematical  to 

i  trial  prices.  At  present  the  value  of  market  umil  loS  afZr  K  Znev  Z  ^  ®‘'®‘®®‘  Smith,  and  Hon.  Ixirne  C.  Webster,  what  extent  those  responsible  for 

J  farm  products  is  rising  while  that  of  ed.  It  ife  generally  conceded  that  ZZZs  ®’ uevitable  Julian  C.  Smith  was  elected  presl-  them  benefitted.  It  seems  obvious, 
’,  manufactured  articles  is  falling.  Thto  tto  speculative  public  has  not  been  shoSd  exteni  ZlTtnL  nlwt  S-  Nor/i®  vice-president.  Jas.  however,  that  the  public  were  not 


been  completed. 

DURATION  OF  BULL  MARKET, 
(M'all  .Street  Juiirnal.) 


f'lirrAkTvt  Kiill  1.11  !  I"***/?  KJIMIiWTU*  c*A*A*«»*  AAiwxst.-  llC W  UigU  UU  lUUUUttJ  Ul  J.6073|.  V/il 

sweculation  will  ^  company  held  this  week.  Tuesday  and  Wednesday,  as  a  result 

kpt  uhtph  starip,!  hoard  of  directors  chosen  a  week  of  official  denial  of  any  changes,  the 

Thpi  p  ar-p  r,  ^  ’'^®®  ago. ,  ggQ  {jy  coDtrolling  interests  stock  broke  7  points  each  day,  brlng- 

•m  ZL  fha™ ^^';®®^‘*  was  re-elected  as  follows:  C.  S.  ing  it  back  to  the  price  of  114.  after 


A  Complete 
Printing  Service 

for 

Financial  and  Commercial 
Institutions 

Distinctiveness  —  Dignity 
Accuracy  —  Speed 

Bond  Circulars  and  Statistical  Reports 

Phone  Main  8150 

and  our  representative  will  call 

Z^^inanml  Cimest  ^resisi 

335  Craig  Street  West 
Montreal 


I  should  extend  well  into  next  year.”  )  Wilson,  secretary-treasurer,  and  H.  >  drawn  into  It  to  any  great  extent. 
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BONDS 

for 

Safe  Investment 

Government,  Municipal, 

Public  Utility,  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
tosafety,  dep>endable  income 
and  marketability. 

Write  for  List, 


HINTS  TO  INVESTORS 


HANSON  BROS 

Smemrfi/em 

160  St  Jmum  sc  65  Snfto  St  ■ 
Montreal  Ontam 


TIME 

How  loiisf  it  will  take  to 
build  youi*  buildinor  is  at 
•least  as  important  as  how 
much  it  will  cost  to  l>uiJd. 
In  fact,  you  cannot  accu¬ 
rately  ffauffe  the  covst  with¬ 
out  also  fifruiinpr  the  time. 

T/et  us  do  a  little  figririnff 
for  you. 


THOMPSON-STARRETT 
Company,  Limited 

Bulldlns  Oon.stniction. 


Howard  Smith  Common. 

Amonfl  some  good  investments  I 
have  some  poorer  ones,  as  per  the  fol- 
loicing:  Hoirord  Smith  common  at  S4; 
English  Electric  preferred  at  par; 
SteamshUis  preferred  at  5S;  Stcam- 
^  ships  common  at  23. 

What  arc  the  possihUities.  and. 
u^oiild  poll  hold  or  sell  and  take  the 
Inssf — ('.H..  Winnipeg,  Man. 

.Answer — AVith  regard  to  Howard 
Smith  common.  .At  the  prosent  time 
it  is  rather  difficult  to  advise  you.  as 
>ou  point  out  the  stock  has  cost  t'oti 
84  per  share,  whereas  at  the  present 
time  the  price  is  down  to  around  40. 
This  indicates  a  loss  for  you  of  at  least 
40  point.s.  were  you  to  sacrifice  ju.st 
now.  .At  the  same  time  the  pre.sent 
market  .seems  to  eslaWish  for  this 
stock  its  fair  value  on  the  altered  di¬ 
vidend  basis,  and  with  regard  to  the 
new  financ.  ng  which  was  carried  out 
some  time  ago. 

If  you  feel  your  inve.stment  presition 
to  be  essentially  strong,  it  might  be 
advis.iible  for  you  to  relinquish  this 


No  Claim  to  Past  Dividends 

Quebec  Power  Preferred  Stock 

I  have  just  exch.nnsed  my  income  hondp  of  Quebec  Railw.ny. 
Light.  Heat  &  Power  Co  for  preferred  stock  of  Quebec  Po'wer  Co. 
under  the  terms  of  an  offer  -made  a  year  or  so  ago.  Am  I  entitled 
to  the  preferred  stock  dividends  that  have  been  paid  during  the  year  ? 

— M.  J.  C  .  Montreal. 

An  official  of  Quebec.  Power  Co.  informs  us  that  you  have  no  basis 
to  claim  the  year's  dividends  of  7  per  rent,  on  Quebec  Power  pre¬ 
ferred  as  arreais  to  which  you  are  entitled  It  is  quite  true  that  if 
you  had  accepted  at  onre  the  offer  made  you  and  other  income  bond¬ 
holders  in  July.  1023,  you  would  have  received  .?30  in  preferred  stock 
for  every  $100  in  bonds.— or  $27  in  cash — and  that  you  would  have 
received  on  your  preferred  7  per  cent,  in  dividends  during  the  year, 
but  the  Company  declares  that  inasmuch  as  you  did  not  actually  hold 
the  new  stock  during  the  past  twelve  or  thirteen  months  >ou  were 
not  actually  a  shareholder  and  hence  there  is  no  legal  nor  moral 
obligation  on  the  <'onipany  to  pay  the  dividends.  We  do  not  see  how 
you  can  contest  this  position  with  any  chance  of  success. 


j  stork  and  pnrehase  something  elsi’ Cshare.  thcr.'  will  l>c  retired  the  out- 
po.s.sessing  more  auraetive  possibilities  ,  standing  liond.s  of  .A.slK'Stos  Mines, 
for  enhanrement.  In  this  manner  you  'amounting  1o  $t,a00.oao,  .a.s  well  as  the 
I  might  make  up  at  lea.st  a  portion  of  I  issue  of  bond  of  which  you  are  the 
your  already  he.avy  los.s  with  this  holder  It  is  lieljeved  that  aetion  on 
stO(*k  Py  holding  on  yon  might  pos-  .the  former  i.s.stie  will  take  place  im- 


I  of  the  new  company  stock,  offering  of  the  earnlrvgs  of  the  comi'any  during 
I  which  is  to  be  m.iAle  shortly  at  $2.'>  t>er  1924  will  he  tiearl.v  as  favorible  as  in 


X.B..  and  one  at  Bear  Raver,  N.S.,  to¬ 
gether  with  some  attnactlw  timber  lim¬ 
its.  These  a.s.sets  were  valued  by  R.  O. 
Sweezey,  con.sttlting  pulp  and  paper 
engineer,  about  two  years  ago,  at  $4.- 
20(1,000.  Since  that  tinae  these  have 
been  written  down  to  $3„'>00.ono.  As  to 
liquid  assets  we  can  say  hut  little  at 
the  present,  hut  hope  to  .secure  some 
information  In  this  ixtnnection  In  the 
no, or  fntttre.  We  do  know,  however, 
that  .all  of  the  indebtedness  of  the  old 
company  was  cleaned  up  in  the  reoi - 
.ganization  .and  the  $740,000  in  fi-tii 
mortgage  bonds  of  the  new  oompa,ny 
-sold  to  take  care  of  improvements  and 
supply  necessary  working  capital. 

The  interests  behind  the  now  com¬ 
pany  are  chiefly  .American  and  are  re¬ 
ported  .as  having  successfully  operated 
paper  mills  In  Wisconsin  for  a  number 
of  years. 

With  re.spect  to  the  value  of  the 
•shares  we  h.ave  been  unable  to  secure 
a.  quotation  either  in  Montreal  or  To¬ 
ronto. 


B. 


Preferred  Stocks 

They  ate  tjndouhtetf- 
ly  the  safest  form  of 
high-yielding  invest¬ 
ment. 

InVestots  desititij  ah 
income  of  over  I'^o 
should  write  for  our 
suggestions. 

F*H.  Deacon  &  Co. 

Members  Toronto  Stork  Exchange 

INVESTMENTS 
227  Bay  St.  Toronto 


!  sihly  .see  your  way  towards  making  up 
I  .\our  los.s  during  the  <'our.se  of  the  next 
few  years,  but  such  n  cour.se  would 
naturally  be  rather  long  drawn  out, 
and  not  altogether  profitable  from 
your  point  of  view. 

English  Electric. 

We  .are  inclined  to  be  snmewhat 
i  mfire  optimi.stic  concerning  Kngli.sh 
Electr.c  pr'^ferred  than  you  appear  to 
be  -At  the  )-ist  annual  meeting  of 
the  shareholders,  which  was  held  in 
Montreal,  It  wa.s  shown  that  eonsider- 
al'le  bii.siness  had  iieen  l>ook>>d  on  ra¬ 
ther  altrax'tiv-  terms.  As  then  not 
led,  the  compaJiy  has  been  forced  to 
face  difficulties  i'n  the  eleetrio  busi¬ 
ness,  which  probably  rea<  hed  a  high 
point  last  year,  a.s  compare*!  wuth  the 
two  previous  yeura  , 

While  present  conditions  for  .stand-  i 
ard  equipment  a.re  reported  a.s  low.  j 
this  is  a  condition  common  to  most 
indnstnes  last  year.  In  .spite  of  the  i 
difficulties  experien<^ed,  the  company  1 
was  able  to  show  a  net  operating  pro¬ 
fit  equivalent  to  slightly  under  2  per 
[cent,  on  pr<  ferred  stork.  This  show¬ 
ing  i.s  eviiience  of  the  wi.sdom  of  the 
Ivoard  in  passing  the  dividend  of  Sep. 
tember,  1922. 

The  directors  in  the  annual  report 
■state  that  resumption  on  the  dividends 


I  mediately  and  retirement  of  the  Bl.a.ck 
lake  bonds  will  l->e  looked  foi  later  on. 
Whether  thi.s  issue  will  l>e  retired  out¬ 
right  or  not,  is  .stdl  a  matter  of  some 
uncertainty,  hut  it  is  beheve*!  th-it 
within  a  short  timo,  notices  will  go 
forward  to  the  bo.idlmlders  advising 
them  of  the  intentions  of  the  new 
•  ompany  in  thi.s  respect. 

The  ide.q  of  the  new  company  is  to 
take  over  the  sel.xtive  tnvitment  pro- 

<  e.ss  of  .\sV-f  stos  M'ines.  w  hi<  h  h;is  been 
under  some  di.sriis.sion  in  asiiestos  elr- 

<  les  for  some  months  past.  The  man 
agement,  however,  is  altog-ether  san¬ 
guine  ai.s  to  the  merits  of  this  new  pro- 
oe.ss.  and  believe  that  it  will  prove  a 
real  asset  and  earning  force  for  the 
merger.  They  Intend  to  ron.sfrurt  two 
new  milks  to  handle  the  rock  for  the 
new  process. 

»  ¥  ¥  I 

Canada  Steamships. 

/  am  asking  pour  opinion  regarding 
Canada,  steamships,  irhii  h  I  hold  nl- 
reaelp  at  «  loss,  and  no  dividends.  Had 
/  better  sell?  I  nirn  ahniit  4.i  shores 

1  etlso  hold  49  .sheirrs  of  Hritish  Em¬ 
pire  Steel  preferred,  letter  "Tt."  and  no 
dividends  note.  SI  BSCHIBFH,  Pel- 
ham  Manor.  S  T 

■Answer  —  In  refereneo  to  Panada 


1923.  wht  n  the  first  preferred  dividend  ' 
waa.iii.st  earned,  nor  can  it  W' ex-pected  ! 
th.it  anything  will  be  avail. ihle  this  I 
.\e,ar  for  preferred  diyidends  I 

,  For  a  bn.siness  man.  we  might  sug¬ 
gest  the  hotdin.g  of  this  stork  for  a  j 
further  period  in  the  hope  of  an  1m-  | 
pmvement  in  the  market  price,  but  I 
for  a  la/ly.  we  would  not  care  to  ree-  ' 
oiumend  such  a  ivuirse,  bui  think  il  ' 
better  that  you  should  let  your  stock  > 


Famous  Players — Russell  Motor. 

What  is  your  opinion  of  Famous 
Players  of  Canada  8  per  cent,  first  ev-  | 
mulntiiv  preferred  and  Ru.s.srll  Motor  I 
Car  Company  7  per  rent  preferred  1 
stork?  no  you  think  that  they  pill  ! 
continue  the  dii-idrnds,  as  I  note  that 
in  times  of  depression  the.se  rather  oh- 
sriirr  stocks  remeh  giitte  attrartive 
lei'cls,  and  migh.t  make  good  mi.rers 
with  strong  storks  to  avrrnae  up  in- 
go  men  at  the  heavy  los.s  y,ut  would  ipomc.—.gfB.vrff/RF??,  Parksvillr,  Be 
sustain,  and  invest  the  proc-ix'ds  In  |  ,  _  _. 

.  _ _  .A.n.s\x*er —There  is  no  reason  to  snp- 

some  sec  n fit V  where  a  return  on  \oiir  c  o  .  ici 

j  p<i.se  at  the  pre.sent  tjme  that  either  of 
'these  companies  will  h,ave  any  diffi- 


investment  in  the  form  of  divideinls 'OC 
interest  seems  to  be  well  assined 

If  you  care  to  write  us  in  regard  to 
such  an  Inve.stment.  eithen-  in  Ixuicls 
or  one  .>f  the  Iccstter  c’lass  preferrc'd 
car  common  .stocks,  we  shall  lx  plea.sfd 
to  offer  some  .sugge-stions 


ciilty  in  maintaining  the  dividencls  on 
their  preferred  stocks  We  think  yonr 
id' a  of  them  as  '’gc>cvl  mix"rs  with 
.strong  .stoek.s."  quite  ronseixatne 
I  'amous  Player.s'  ('’orporalion  of  p.an- 
ada  is  reported  to  he  doing  extremely 
Well  at  the  pre.sent  time,  and  thetr 
theatres  throughout  the  eonntry  are 
irt7I  you  please  give  nto  vour  n/nii-  '  Iv  ing  stieees-sfully  ,and  profitacbl.v  oper 


Dominion  Stores  Common. 


instances 


will  on  tho  return  to  Stf*amshl.pa  »too.k.  we  at  n  loss  to 


A  More 

Intimate 

Service 

OUR  TELEPHONE 

BOND  ORDER  DE¬ 
PARTMENT  offers  you 

special  facilities : 

(1)  SPECIAL  OFFICERS 

insure  your  trans¬ 
actions  personal  in-  I 
terest. 

(2)  SPECIAL  TELE- 
PHONES  mean  quick 
service. 

fS)  SPECIAL  GENERAL 
SERVICE  means 
prompt  attention. 

(4)  SPECIAL  PERSONAL 
COUNSEL  based  on 
Individual  require¬ 
ments. 

Call  Main  7400 

G.A.STIMSONiLa. 

uMiTCD  .  csT.  taaa 

The  Oldest 

Bond  House  in  Canada 
36-38  KING  ST.  CAST TORONTO 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  FREE 

M  A  r  K  A  Y  &  .M  A  r  K  A  Y 

Gefumriunt  and  Munv-ip.il  B.-mds 

r.p.  K.uidg.  .  Toiitivr) 


normal  bu.ainccj».s  eonditircns. 

Of  the  more  roa«!^urjng  aspects  of 
the  situation,  the  first  is  that  the  com¬ 
pany  has  pr-a/'tieally  eliminated  Its 
current  liabilities,  and  has  nearly 
$fi0n.fMin  of  net  working  capital,  which 
.should  be  ample  to  finame  any  new 
business  received. 

The  second  is  that  the  p.ast  two 
years  have  seen  the  develoiiment  of 
two  new  lines  of  manufacture,  pe-wr-r 
generators  and  electric  locomotives  and 
it  is  beljeved  tha.t  tbe.se  nexv  branches 
will  prox-e  profitable  dtir  ng  the  pres¬ 
ent  year,  and  in  the  .years  to  come. 
They  have  alerady  lurKlueed  electric 
loi'ornotives  for  two  f'anaxii;t.n  cori>or- 
ations,  this  business  being  recc.ived  1n 
furtive  competition  xvith  Amerkan  bid¬ 
ders. 

We  understand  that  an  effort  Is  be¬ 
ing  made  to  aecumiilate  the  preferr*  d 
:.toek  at  low  prices,  and  we  ea,n  advise 
•  hareholders  not  to  ac<  ept  .sni  li  offer  -, 
ill  view  of  the  improved  pro.spe<  t.s  for 
the  organiz,'ilion. 

It  must  be  remembered  that  the 
fie*  trical  equipment  business  is.  on< 
which,  when  aeitive.  yields  attri'Ctive 
piofits.  and  once  the  bu.sine.s.s  takes  ns 
full  stri'le,  the  re-estahlishnient  of  in-c- 
ferred  divriends  .should  not  lx-  a  diffi¬ 
cult  matter. 

Canada  Steamships. 

The  prices  whieh  you  pa'  I  tor  both 
fh<' preforrfxl  and  common  .st*vi  k.s,  indi¬ 
cates  that  yoti  have  l.een  ntonc  forttni- 
a.te  in  t.he.s.-  iran.sact.ions  than  a  great 
m.iny  people.  | 

AVith  regard  to  the  common,  w"  feel 
that  there  is  little  attraction  to  this  is- 
eu(>  at  the  pre.sent  time.  It  will  pro¬ 
bably  be  a  long  time  before  the  direc¬ 
tors  (  an  turn  their  altent.ifin  to  the  re- 
e,.stabli.‘ htnent  of  dividends  on  this 

StlK'k. 

It  might  be  well  for  you  to  relin¬ 
quish  this  .stock,  with  the  idea  of  pur¬ 
chasing  some  other  le.w  priced  but  at- 
trative  i.s.sne.  whieh  possesses  greater 
promi.se  fn.m  a  speculative  point  (’■f 
view. 

The  sduatlon  as  regards  the  pcefer- 
red  stork,  however,  is  slinthly  (iiffer- 
er.t.  in  view  of  the  fact  that  .von  paid 
$;>8  a  share,  and  your  los.s  at  the  tire.s- 
ont  t.tmf  is  only  .slightly  in  excess  of 
10  points.  We  would  htink  that  it 
might  pay  you  to  hold  on  for  a  w  'lile, 
at  least.  From  time  to  time  this  stork 
attracts  the  attention  of  .<?riecu1ators, 
an<l  oeei.sionally  the  pect,  ps  <iiiven  up 
sharply  <>n  .such  advances  you  might 
have  opportunitks  of  selling  out  more 
profitably  than  you  could  do  at  the 
moment  We  feel,  however,  that 
shareholders  with  patiem  e  could  .s<-e 
the  stock  through  a  time  when  dis'i- 
dends  may  be  n  suined.  an*!  arrears 
paid  up.  and  by  doing  .so.  they  woiil  1 
rer  e<ve  a  very  much  Itetter  pcice  for 
their  holdings.  .A  preferred  stock  of 
this  character  always  holds  pcom 
It  must  if  rememiieie'l  that  while 
conijiany  h.as  hae|  m  absoi-b  very 
x-ere*  losses  during  the  past  few  j-ears, 
,)|C  pi-p.srnt  fiseal  vear  xx  ill  probalOy 
see  the  final  elimination  of  writing  off 
on  this  aecount 

The  outlook  for  the  company'?,  ship¬ 
ping  business,  pcovide-d  sound  map- 
■agr merit  IS  i. rough!  to  hear,  is  mo.sf 
reas.suring.  and  under  normal  •  ircunt- 
stances.  and  xvithout  ha\-ing  to  cnnsid- 
er  siKh  ser.CMl.S  los.-W  S.  it  should  be  pos. 
..sil'le  for  the  e-ompanv  to  earn  it?  fixed 
charges  and  preferted  dixidends. 

J  .,.  x-  ¥  ¥ 

Rhck  Lake  Ashestos. 

(am  the  oirnrr  of  a  small  ninount  of 
in.-m.ne  bonds  of  the  Blaek  l.aie 
Chrome  Olid  .-i.shrstos  Compnnp  Will 
you  kindlii  advise  me  irhat  provision 
has  been  wade  to  tele  rare  of  these 
hol  ds  in  the  mrrnrr  of  srverol  rom - 
panies  irhir.h  /  underslnnd  h.as  rermt. 

Ip  taken  place. — Sf  BSC Rf B ER .  Mont¬ 
real. 

.An.swer  —  The  merger  of  .Asbe.stos 
.Mine?.  Limited,  anil  Blaek  I.akc  .As¬ 
bestos  and  I'hrome  fomr-iny  ha.s  now- 
been  effeetprj,  anl  there  was  recently 
ir.corfx'rated  a  new-  company  under  the 
name  e>r'  .Ashiestos  Mills.  Incorporated. 

1  hi?  has  capital  stock  of  200.000  shares 
I  of  no  par  x-aJue.  It  t.s  proposed  that 
i  with  the  funds  raised  through  the  sale 


a  ted  In  only  one  or  txv 
does  the  r>'x-er.se  appl.v 

While  no  dix-Idend  has  been  paid  on 
Russell  Alotor  t'.ar  (-ommon  since enrly 
in  1922.  preferred  dividends  h,ax-e  beep 
mainf.iined,  and  it  would  seem  that  the 
company  is  not  experieneing  any  real 
difficulty  in  meeting  its  requirements. 
'  I  At  the  same  time  xve  are  inclined  to 
the  xiexv  that  this  dividend  is  probably 
less  eenain  than  is  the  Famous  Play- 
.ers'  pax’mer.t.  the  stock  nex-erthele.?.s 
i.s  pr.>sented  a.nd  the  grxxls  ,w>ld  f„  m  very  well  with  a  xrell  .sc- 

the  result  of  ma.ss  pnrehase,  and  of'  seeurilies,  i-egarding 

therefoi-e  ptiss  ox-er  the  >  oimter  at  |  which  there  is  ex-er.v  as-surance  of  i>er- 
somew-haf  more  attraetix-e  |■.•!ceH  than 


ion  on  nominioii  Stores  common  stotkj 
from  a  spreiilativr  standpoint  f —E.  C.'. 
H.,  Brockton ,  Mass.  | 

Answ-er:— Thus  oom-pany  w-n.-r  formed  ! 
by  certain  Toronto  and  other  mterents 
to  est.abli.sh  a  o.lwin  of  gro-  e-y  .stores  ' 
througliout  ('anaxla.  The  i>lan  which  j 
t'h*'y  folloxv  iB  very  .slmtl.ai  to  that'' 
iulopted  by  the  (fireat  Atlarilic  I’ari- 
fie  Tea.  Stores  In  the  Ka.stf  rn  I'nited 
State.a;  th.al  is,  a  distinetixx'  fJtorefroni 


Duke-Price  Power  Company 

Limited 

First  Mortgage  6%  Gold  Bonds 

Dated  July  1,  1924  Due  July  1,  1949 

Bonded  debt  of  $33  a  horsepower  is  the  lowest 
of  any  known  comparable  development. 

The  power  plant  can  be  operated  at  high  capacity 
throughout  the  entire  year. 

Resulting  net  earnings  from  a  contract  with 
Price  Brothers  &  Company  will  alone  be  equal 
to  times  bond  interest  charges. 

The  Company  will  also  have  revenue  from  the 
sale  of  160,000  additional  horsepower. 

Price  at  market  to  yield  about  6% 

special  circular  upon  request. 

The  National  City  Company 

Limited 
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il- 


■ffl 


knoxv  whether  It  is  the  prefei-red  or 
common  .stock  you  ,sre  holding.  If  the 
i  common,  we  ihi-nk  it  might  be  as  well 
for  X10U  to  let  it,  go  at  the  present  mar-  j 
ket  prirxe,  as  it  must  be  sex-enal  years  j 
,  under  tJie  most  faxorable  conditions 
before  a,  common  dix  i<lend  could  be  ex- 

1  pe<  ted  No  exxnsideration  could  tie 
gixen  bx-  the  direetor.s  t..  the  paxinent 
of  eommon  dividends  until  the  prefer¬ 
red  arrear.s.  covering  2  12  year.s.  had 
lieen  xxiped  out  and  in  -nddition  a  fairly 
large  surplus  d( wlopol  IkIiiiiiI  ihe 
prefx'rrod  slot'k.  It  is  doubtful,  also, 
whether  any  dividend  aetion  conkl  be 
taken  on  the  common  until  some  of 
the  ••good  XX  ill  ’  af  count  has  been  wip¬ 
ed  out. 

If.  hoxx-ex-er.  as  seems  more  prnlvible 
since  x-ou  mention  "d  x  id<  iids."  it  is  the 
preferred  that  yon  are  holding,  we 
think  it  would  be  ndx  is.’rble  tor  yon  to 
retain  yotir  .stock  .As  wc  have  men¬ 
tioned  liefore,  arrears  li.ad  a'crued 
anionnting  1o  817, .Ab  to  the  en<l  of  .lime 
la.-t,  and  it  is  reasonable  to  antieijiaie 
liiglief  n't  earnings  thi.s  ye.ar  than 
la.st  .ns  the  company  should  not  hax-e 
to  ftie*  st!<  h  a  he.-ivy  loss  on  Its  oce.an 
tonnage.  Wc  understand  that  tile  tour, 
isi  business  of  the  company  hi.s  been 
hurt  I'.v  the  uirRiVorable  wetither,  and 
by  the  litssi-Wed  nttrai  l.ion  for  tourist 
traffic  all  over  America  ns  a  re.sult  of 
the  rt«*i4lSi  FpipiTc  Fxhitat.ton,  hut 
exen  .so,  the  company's  e.aruings  have 
stood  up  xx-t'H.  RUd  its  Lpper  Laki-s 
frcig'it  fiusiueH.s  should  also  xvork  out 
j  sati.sfact.-irilv. 

!  The  market  price  of  the  stock  has 
not  hei-n  encottr.iging.  as-  m  spite 

2  1-2  years  of  arrears  in  .•Pvidends. 
the  slock  ha?  failed  to  regisiej-  an  ad 
xance.  and  -at  the  pre.sent  p’-t's*  aroiuid 
$4.0  a  share  Ls  7  points  ixcloxx  the  high 
of  the  pre.sent  yefj,r,  and  about  9  point.s 

I  .alioxe  the  |o\\  of  last  year,  and  II 
'ivoinis  n.lvive  the  high  of  la.st  ,xe.-ir. 

The  company  can  iiex-er  m  ox  er,  of 
coiirs''.  the  tremendous.  lo.sse?  it  in- 
ciineil  through  taking  up  the  ocean 
steam.ship  Inisinos-s,  but  under  careful 
aO'i  ei  onomical  mantigemciit  should  be 
able  to  shoxT  earnings  sufficient  to 
meet  ptefeired  dividends,  and  in  the 
expectation  of  an  imimox-ed  eai.ning 
I  a|>.acitv  lies  the  hojH-  for  the  pir ferred 
.  shai  eliolders  realizing  more  for  their 
.stork  than  present  tnaikei  !<  vcl3 

British  Empire  First  Preferred. 

We  cannot  be  so  hop(-fnI  of  the  fu- 
tiite  of  Tiriti.sh  Fmiure  Steel  first  pre- 
feired  "H"  stoik.  Tins  stock  nnfor- 
inn.-tK-  had  its  divideii'i  passed  a  few 
months  ago,  with  a  result,  added  to 
njifaxiirablR  pnjspects,  thatj  has  lir-<n 
r.-ither  unfortunate.  S.nee  then  the 
nia.rKet  price  has  d-opped  from  .$.'.7..'.n, 
the  high  r.f  the  year,  to  around  $.3.3  a 
share,  at  whii  h  level  it  is  $29  a  .shaie 
U  Ir.w  the  loxv  price  of  last  x-ear,  and 
$4o  a  share  l-i  'rixx-  the  high  of  192.3,  and 
'-.till  further  heloxx-  the  high  of  1922. 

nt  price  of  the  st<«k  is  an 
indication  that  a  rf'snmptio.n  r.f  divi¬ 
dends  IS  not  ex-pected  for  a  long  time 
to  I  onie.  nor  are  there  indii  aliens  that 


In  the  usual  grocery-  store  In  this 
majine.r  a  large  customer  list  is  built 
up  and  the  lui.siiie.ss  is  carru'd  on  on 
purel,v  a  cash  hi-sis. 

"Tiominlon  Stores”  hax-e  been  open¬ 
ed  in  a  nnmN'r  of  cities  m  I'.-uiada. 
with  the  largest  number  in 


maaixuix-j . 

¥  ¥  ¥  ¥ 

Sinclair  Oil. 

/  bold  stork  in  Sinclair  CHI  and.  P. 
P.  Hiirii.s  and  Co.  of  dolggry.  Will 
poll  please  give  me  pour  opinion  re- 

igaiding  .s^ime  f*I\'K  B.ANK.  Vnnemu- 
Tonuitri  I 


and  Montreal  The  effort” 
romixany  thus  far  have  >; 
been  successful,  and  gtx.' 
ni.anagement  and  good  men  ' 
practice,  thi'x’  .shoniri  rxintmu' 
xxith  suc(  eBs  in  .sfiite  of  tti 
cornpet itixe  nature  of  the  b 
The  mtnpany  noxv  .seems 


f  the  I 
ixently  ' 
.sound  ; 
ndismg  , 
'o  meet 
(o  highl,\- 
I  .si  ner.s. 

.  be  fn.lrly 


Answer  The  mo.st  recent  dex-elop- 
mrnt  in  connection  xvtfh  Slnc.l.air  Fon- 
soh.ltiicd  dll  I'orporation  is  tJic  i.ssu- 
apee  of  a  circular  to  .sharehrxldcra  by 
Htirry  F.  Sinclair,  chairman  of  the 
coinpnnx  In  this  he  refers  at  eon- 
■sideral.le  le.ngth  to  the  position  of  the 
,c(nipany,  pointing  out  that  his  in  wist - 
•II  snptilicd  with  xvorklng  ea.pita,l  and  i?  m  t.iie  common  shares.  Tie 


■pa 


.stea'dil.v  getting  into  sou  id  Ippiiii 
position.  The  prefericd  sltik  has 
ta-en  xx-ell  taken  by  investors  ind  is 
reported  to  hax-e  Iwu  ii  gixen  fairly 
witie  di.st.ributlon  As  reg.-trds  the 
coinmon  stock  as  a  speculation,  xv 
inclmcd  to  fax-or  it.  M'e  would  class}  of 
tt  as  an  issue  haxnng  considerabl 


states  that  omission  of  the  common  d1- 
xidind  w,as  due  to  the  desir.ability  of 
con.serx’ing  cash  during  the  present  iin 
pet.iled  condition  of  the.  industry  as  a 
xvholc  Thi.s,  he  aai  .s.  Is  due  to  their 
are  j  pi  oducl.ion  of  crude  oil.  accumulation 
j  of  excess  .stiK'kfi  rtt  refined  producls 
I  and  rccui  rent  piilillc  agitation,  diciatc.l 


Bear  River. 


ih*3  T’le 
Fo¬ 


ment  and  xxell  adapt'd  for  luirj'O.'xes  in  par*  bx  the  .selfl.sh  motlx-es  of  de- 
of  (liversifiixation  in  a  businossinairs  magogiic.--,,a.nd  in  part  by  those  who  do 
coinmon  stock  list.  W.  think  that  a  not  ntidi  rstand  the  fundament.iJ  prln- 
pnr'  ha-s<-r  wonlil  Iv'  Uiicr  adx-lscd  to  cil'l'-.s  imdei-lying  the  petroleum  indiis- 
regard  this  l.ssue  from  th"  "long  puli  '  try. 

rather  ihtin  the  "imnu  diate  turn”  |  The  fir.st  txx-o  of  thene  problems  will 
viewpoint.  i  *><  found  to  be  imsolvab]..,  but  the 

¥  ¥  ¥  ¥  (tluid  '  .in  1h  soix-ed  only  by  th*'  pnbli<  . 

.Mr.  .Siti'  l.-iir  continues;  "A'our  < 'or- i 
potation  IS  sound,  its  earning.?  will  m  i 
'■rcasc:  ami  .Tl'lition.'il  financing-  is  not 
til" ’cssarx'  I'liiler  th"  a'lx-crse  con'Ti-  | 
til. ns  of  the  first  .six  months  of  192t 
Ihe  volume  of  .‘xa.Ies  xxas  inc.reased  2.3  I 
I  ei  .ent  anti  ope-iting  (  xpenses  xx-ere 
t'  )atix‘‘ I'.'  redili  eil  As  .a  result,  though  | 
pi  i.es  were  loxvered,  the  amount  of  j 
ea'  ning-.s  ax-.ailabb-  for  stiri.lns  and  re  j 
S' 1  v.-s.aft.^i  dciiU'  ling  i.nteiest  charges  I 
xxa.s  $9.9.-i.3,ta4  While  thi.s  gives  evi-  I 
d(  11' e  of  the  eompa nx-'s  .abilil X'  to  with-  | 


Can  poll  tell  mi 
I  ompanp  kiinien  a: 
Pulp  Mills,  l.imihd: 
haldt  r  of  Clark  Br 
bene  reeenllp  hrev 
seeiirilucs  ore  heini. 
this  other  <  ompanp 
Ihi 


an  pi  lung  g.bout  a 
tie  Bear  River 
1.x  an  old  share 
IS.  Paper  Mill.s.  I 
intieiiiid  that  rng 
tra  n.sf  erred  into 
Can  you  h  II  me 


what  Ihr  rapilalitatlon  i.s  and 
ghe  me  some  idea  of  irbnt  .serurilij 
behind  same  '  <i.P  ,  .Montreal. 

Ansxxer— A\'e  hax-"  1.' '  ii  jihle  to  i 


operations  ate  noxx-  more  perfectly  b.al- 
anced.  Its  properties  arc  larger  .and 
more  effirtent.  and  Us  organization  is 
thoroughly  co-ordinateil 

“On  the  last  eight  years  the  cem- 
p.any's  cxpt  nditnrcs  lu  opening  .iml 
developing  prospect  ix'i'  foreign  oil 
lati'ls  (oxolnsixe  of  Mexioix).  thnnigh 
pnri  hase  or  lease,  or  throngh  oonces- 
siontv.  a.ii'i  oonoessionary  ''ontraotsx 
hax-e  been  le.ss  than  3  per  cent  of  the 
total  capital  e\pi  tidiinres  It  is  be¬ 
lieved  that  It  will  shortly  he  proniincjit 
in  the  world’.?  future  petrol  output. ” 

He  then  points  out  that  txx-o  further 
elements  of  .strength  are  prox  idcil  by 
thi'  comttatiy’s  .39  per  cent  nitere.st  tn 
the  Sinclair  t'nidc  Oil  Pnrch.-islng 
Fotnpany.  .and  in  the  Sim.lair  Pipe 
Line  Company 

The  comiwtny's  refining  plants  liax-e 
h( e.n  brought  to  .-i  high  state  of  effi¬ 
ciency.  One  19,90(1  l.arrel  unit  xxa.? 
pl.aced  in  operation  in  .lune.  .-tud  .an¬ 
other  xxhll  be  readx'  fot  c.ntiacity  opcr.a- 
tion  by  the  end  of  the  year.  Refining 
plants  openated  .at  a  base  to  realize 
maximum  profits  xvill  h.a.ndle  7.3,999 
b.a.rreln  of  crude  oil  tiaily.  ;ind  the  ef 
ficieney  of  the.se  plants  has  lioen  im¬ 
proved  by  the  new  pmces.seB 

Mr.  Saipcinir  concludes  xx-ith  the 
.starfemenl  that  "the  eomp.any  fc.a.s  .a.t- 
l.aine<l  tq  a  place  in  the  oil  imlnstry 
wherein  Its  .st.rati'gic  and  xvell  ba.Innrs'd 
facilities  hax-c  established  a  sound 
foundation  for  Iho  production  of  earn¬ 
ing.?  commen-suraU'  wttJi  its  large  in- 
x  estment  " 

The  consolirt.aled  income  .stalemeni 
for  the  six  months  ended  .Innc  .39lh, 
1924,  shoxx-ed  gro.ss  e.aming?i  of  $fi2,- 
438,184.  oxfienses.  U'lxe.?  ,and  mainlen- 
ance  $39,391 .1  f..'. ;  leaving  net  earnings 
of  $11,879,920;  deduction  of  inti'rcst 
left  income  ax-iuliible  for  surplus  anil 
r*  .?cr\-es  $9,9.'3,104. 

P.  Burns  &  Co. 

AVe  would  think  thal  an  mx-estment 
in  1  h(  seciiritii's  of  P.  Hums  ami  <'om- 
pany  could  be  rcga.rded  as  allogeiliei 
.satisfactory  The  I'oinpany  is  one  of 
the  oiliest  ixacking  companies  oiv-ial 
ingin  the  liomtiiion  of  ' 'an.i'la,  ami  its 
ramiftcations  thronghonl  the  ('anadiaii 
We.st  arc  cxtremclx  large  Patrick 
liiirn.?.  xxho  is  head  of  ttm  '•ompany.  is 
n  g.'irded  .q?  an  nndoiilitcd  l.'a'di'r  in  his 
clioscn  fiel'l,  xiiid  it  has  liccn  said  lliil 
few  men  on  this  lontinetit  possess  the 
iiitiinate  knoxvlislgi.  and  keen  .jnil'g- 
tnent  of  the  packing  business  thai  Mr 
I’.iiriis  (ioes.  Management  of  tin  par 
enf  comiginj.  as  well  a?  subsidiaries  ci 
consi'leri'd  lo lie  in  ex'-cllcni  hands,  and 
pi.actically  all  of  th‘'  .issoi  i(  i  nter 
prisi's  xxhiih  hn-'  expandni  very  con 
si'lciably  111  the  past  tr  ii  vears  arc  "ii 
a  S'liinil  ,an'i  pt-actical  basif, 


Argonaut  GoUl. 


/  hoi  I  over  1.09(1 


d  \roe 


nil 


fiire  a  cet  t.'iin  .ainouni  "I  inform  ition 
regarding  the  new  Heat  HiX'"-  Pulp 
Mill.?.  IJmiteil,  ami  xx-e  .sul.mit  the  fol¬ 
lowing: 

First  .'lortg.oge  Homls  .  $  749,909 
Hefiinding  .Mijrt  Hoinis  •  904,990 

Preferreil  .ktock  . .  >i3Ci,900 

Common  .St'w.k  •  ......  13,90,099., 

We  are  given  to  und*  rstand  that  th*' 
l.ssue  of  fir.>-it  mortgagi-  bonds  ha.sfieeji 


staml  ii'ixerse  (-oiidlt ions,  it  doi>s  mil  \(rold  Mines  that  I  pini  laisiddiirina  t.ti 
ritl'-ct  the  r oinp.'inx-’?  normal  earning  !  /la.xf  pear  at  an  averaai  prPe  ol  3 
(  apaoilx,  xvhii’h  is  mm-li  greiitej-  to.  I  (•'■aLx;  nlsa  I  have  4.090  slnre.s  of  In 
iia,\  than  <  ver  before.  The  comj'ony's  I  (/iuii  ifine.s  that  t  prohaidu  bought  a 


an  average  price  of  13  eents.  What  I 
■.rish  fo  know  is  what  pou  think  if  the 
future  of  these  securities  during  the, 
iir.rt  nine  months.  Would  pou  advise 
me  to  hup  additional  Indian  .Mines,  so 
as  lo  averanr  up  nip  prior?  In  your 
istim  ition  is  Tough  nukes  “B”  nt  45 
a  good  purehasr  to  hold  for  sci:eral 
months? 

I  am  deeply  iiit.'restrd  in  the  gold 
mines  of  Onla.iio.  and  during  the  past 
frie  years  I  have  been  sueressfitl  in 
biipinn  Olid  .selling  the  .seiiirity-.s  of 
these  mines.  R  Calgarp.  .41- 

berla. 

Answer:  The  outlook  for  this  mine 
IS  considered  quite  go'cl  at  the  iiresent 
time,  anil  if  results  meet  present  ex¬ 
pectations,  the  market  for  the  shares 
■should  reflert  .same.*  .Argonatit  haa 
been  using  it.s  mill  earnings  to  ex¬ 
pand  the  development  of  the  mine. 
Mtliongh  the.sc  earnings  have  Ixeen 
somexvhat  limiteii,  owing  lo  'lilution 
encountered  in  the  slopes  on  the  upper 
lexcl.s,  it  I.s  lieliexed  that  the  results 
hax-e  been  en<  luiraging  to  the  m.anage- 
menl  .Average  as.says  from  new  xvork 
during  the  month  of  .Inl.v  shoxved  $17 
per  ton  xvhich  is  highly  satisf.actory. 
There  is  thi‘  pussibilit.v  th.at  .some  new 
financing  ma.v  have  to  be  carried  out 
in  order  to  put  the  stock  on  a  dix-idend 
basis,  and  once  current  results  justify 
such  actio  1  it  is  iHdiovci  that  it  will 
lx-  undertaken.  ' 

Indian  Mines. 

Reports  I'lniuiating  t'rom  tho  West 
have  not  been  altogether  eni  ouraging 
x\-i1h  n  g.ard  to  this  property,  and  It  ' 
is  nndcrstiKxl  that  the  mclhoda  of  do-  ’ 
veloionent  are  still  under  discUBslon. 
In  viexv  of  the  spei  t.at  tiJ.ar  course 
xxhii  h  the  stock  of  this  mine  h.as  en- 
jo.x-c'i  dining  the  pa.st  y»*ar  or  so,  nnd 
the  imcerlainty  which  still  exists  re- 
gnriling  the  property,  xa-o  would  not 
encioirage  anyone  to  purch.aso  the  , 
shares  at  the  pr<-.?ent  lime,  .ojid  would  '• 
(|esi  libe  the  |o-or>o.sition  as  .a  spocula- 
lioti  as  tlie  mini'  i.s  .still  in  the  prospect 
stage.  <  )f  com  ae,  you  must  remember 
that  over-nlghl  developments  may 
<  liangi'  th'  w  Hole  oiillook,  .so  that  It  i.s 
iliffii  lilt  to  give  advii'o  in  this  ease,  ; 
We.  hoxx-iver,  urge  the  exercise  of 
caution. 

I.aiest  adxices  state  that  di.amond 
drilling  has  now  li.a  n  < ')ni))leted  .and 
it  has  lieen  iii  i'i<li  il  lo  adx-aneo  the 
lower  tunnel  liy  f.iio  fia  t,  and  further 
rci  iminn  ii'lati'Ois  ma'Ic  in  the  Dax'ic.s 
report  a  I  ''  being  carrii  <1  out  What 

■  ffcci  ihese  xxill  h.-ivc  on  the  situation 
<1111  not  now  11'  fori  tolil 

Toutch  Oakes  “B.” 

This  mine  will  in  all  probability 
("mmeiii  e  milling  iis  ore  .some  time 
•  bit  ing  I  111-  n<'.\t  monili.  Owing'  to  th<> 

■  ■'.mparativi'l.x-  .small  proven  tonnage 
nr>  t"  till'  |lrl■.sl■tll  time,  it  wouM  be 
a'l\'i:-.able  to  legar'l  th''  sti.i'k  as  en- 
tin  ly  spi'cnlativi'.  "I'lic  outlook,  hoxy- 
(vr.  is  .|(  .sc.ril'C'l  as  goo'l  iiy  mining 


.sold  to  I'tovide  xx  orkim:  '  a.pital  ami  to 
fa.X'  for  the  cxiimsioiis  which  xxe  men¬ 
tioned  in  iiitr  i.ssne  of  .Inly  1-3,  to  wit: 
Kvix-nditiire  of  aromi'i  j.'iuO.OOO  in  re¬ 
habilitation  of  ci-ii'K  Hros  mill  af  Ik-ar 
River,  Nova  S  -otia.  sex.  ial  new  ma- 
I  hines  iK'ing  instailcil,  w  inch  xx  ill  plai'e 
the  mill  on  a  moi-e  effi'  ant  baai?,  re- 
dip  e  overhead  an'l  im  rea.se  produc¬ 
tion.  Alteration.?  xxill  Iq  comidete'l  ' 
about  Oi'tober  I  next  I 

Th''“  refunding  homls  '•if  the  Roar  | 
r;ix-er  Company,  xvere  i.s.sued  to  the  ; 
fir.st  mortgage  bondhold'  rs  of  Clark  } 
Hros.,  through  th'-  Nova  .'Ji^otia  Trust 
Company,  and  a  ixo't.ion  of  the  prefer 
red  stork  wa?  i.s,s-ued  to  refunding 
lioniiholder?  of  the  .sanp'  company. 

The  assets  ix  hind  the  .seeuritie?  of  | 
the  new  ix  mpany  are,  of  (vmrse,  the  i 
assets  of  I'Lark  Bros,  Limiteii.  These 
nsi.st  briefly  of  a  mill  at  iflen  Falls,  ' 


—  Earning  Power  hack  of  ordinary 
issues  fluctuates  with  changing  con¬ 
ditions.  The  purchaser  of  the  7% 
First  Mortgage  (jold  Bonds  of  the  Metropolitan 
Building,  Limited,  due  1944,  buys  with  them 
freedom  from  all  worry  over  industrial  changes. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

•  Hhinkof  purihaxingFhe  foIloxAinft  securities: 

F’lease  ftive  me  jour  opinion  (free  of  charge i  regarding  same. 

Purchastns  Price 


Same  of  Enquirer 
.‘\ddress  . 


Som  de  plume 


The  Replies’will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  the  name;  of  the  enquirer,  and  a  marked 
copy  sent  if  requeued. 

*Cros.s  out  line  not  desired. 


Problems  which  your  investment  in 
Metropolitan  Building  7%  f-irst 
,  Mortgage  Gold  Bonds  absolutely 
obliterate  are; 

Labor  Troubles 
Tariff  Problems 
Government  Restrictions 
Inventories 
Bad  Debts 

Dependence  on  any  out 
line  of  industry 
Change  of  Stylo 
New  Inventions 

Price  100  and  Accrued  Interest 
to  Yield  7% 

We  recommend  ihese  Bonds  for  contervaUve  iniesimenl. 


MTEOD.Y>UNG.V(^C>0t 


JUwniimet 


TORONTO 

Vt  JotUtAN  ST. 


MONTREAL 

eSOHorpnALST, 


Housing  of  Business  Is  Imperative.  There  is  need  for  Metropolitan  space  In  business  Toronto. 
These  two  facts  guarantee  success  to  this  building  and  this  issue.  Write  or  wire  or  phone  at 
our  expense  for  further  information. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  15,  1924. 


^  H  ^  I  ginal  head,  Mr.  Justice  Mabec.  Two  traditions  remain  4f 

^l||f  W  111^11^121 1  I  outstanding  of  his  career  as  chairman:  one  his  entire 

j  domination  of  the  Board  through  his  strong  personality, 

Published  Every  Saturday  at  838  Craig  Street  West,'  impression  he  conveyed  to  the  public  fJOW  tHe  COUrtS 

Montreal,  by  The  Montreal  Fluancial  Times  Publish.  ,  a  <leep  regard  for  the  rights  of  individuals  threat- - — 

lug  Company,  Limited.  1  ened  with  Interference  and  unattended  in  their  appeals  jj  .  x  tin*'  g 

— - - — ^  - -  I  to  this  tribunal.  There  was  no  suggestion  that  he  MTiOt&Cl'  J.  TlX'&’S  VO  I  <S 

R.  EMMET  COX . President  i  acted  unfairly  towards  the  three  private  rail- 1 

DATID  BUBXSIDE  •  •  ■  •  General  Manager ,  way  corporations  who  at  that  time  controlled  the  great  ' 

— — — ^  qjp  railway  mileage  in  Canada,  but  he  made  it  (From  Barron’s,  »w  York.) 

UARTEY  H.  BLACK  .......  Editor  j  evident  that  he  could  not  be  influenced  by  any  array  ,  ,  Kansas  farmers  of 


Blue  Sky 


INSIDE  STORIES 


OF  THE 
STREET 


R.  EMMET  COX  . 
DATID  BUBX8IDE 


~  ^  ■\vhen  the  golf  professionals  played  our  stockholders  would  represent  a 

J  C '  Mount  Bruno  course  recent-  j  highly  desirable  addition  to  our  sales 

IrfCJJeCVJ.TiVe’J  IOT  O  i  ly  it  was  estimated  that  j  volume,  while  the  effect  of  your  ex- 

- I  MAKING  the  owners  of  more  mil-  j  ample  on  friends  or  employes  would  ■ 

_ I  HISTORY  lions  followed  the  pro  ^  again  operate  to  wdden  our  field  of  i 

players  than  had  possibly  customers. 

(From  Barron’s,  New  York.)  assembled  previously  at  any  similar  "Beyond  mere  volume,  however,  it 
The  sale  to  Kansas  farmers  of  event  in  Canada.  would  be  a  source  of  personal  satis- 


The  sale  to  Kansas  farmers  of ;  event  in  Canada 


In  addition  to  a  number  of  the  faction  to  your  executive  officers, 
very  wealthy  men  who  are  regular  and  in  fact  to  our  whole  orgairiza- 


ROBERT  B.  TEBNEB  .  ■  .  Associate  Editor  eounsel  against  the  simple,  unadorned  complaint  of  of  fraudulent  securl-  Regular  infin  faV?o 'ouTSte  oSza  ’ 

_ _  ^ any  individual  citizen.  In  this  way  be  built  up  for  removed  from  any  solid  followers  of  the  aame  there  are  a  i  ° 

SimSCRIPTHIW  PRirP,  Tn  ranade  S?  hft  a  vear'  $175“  removLu  iium  auj  j  louowers  or  me  game,  mere  are  a  tlon,  to  know  that  our  stockholders 

for  six  months  In  Ore^  Britain  128  a  year;  7s.  i  **  reputation  for  a  thorough-going  type  elements  of  value  that  they  were  |  number  who  take  a  keen  interest  in  approve  and  share  our  enthusiasm. 

for  six  months.’  In  the  United  States,  $3.50  a  year;  of  impartial  justice  that  has  been  won  by  scarcely  any  popularly  known  as  "Blue  Sky”  so-  ga*ne  and  like  to  see  it  played,  we  know  that  these  products  can- 

$2.00  for  sta  months.  .  other  public  body  of  Federal  or  Provincial  authority.  curlties  resulted  in  placing  on  the  '  the  course  on  both  days  when'  S ‘ioblccos®  ?r 

aDTERTISING  Rate  Cards  on  application  at  all  our  of-  It  Is  essential,  then,  that  a  strong  man  be  chosen  as-  statute  books  of  that  state  a  number,  different  rounds  were  being  play-  biendingTor  quality  of  worknmnshlD 

flees  or  from  any  responsible  Advertising  Agency.  Mr.  Carvoll’s  successor,  one  who  will  be  able  to  main-  of  years  ago  a  law  regulating  the  |  ed  off  by  the  visiting  pros  from  varl-  there  is  adequate  variety  in  our 

CABLE  ADDRESS:  "FlntlmeB”;  W.  U.  Code.  'tain  under  present  conditions,  that  have  become  more  sale  of  securities.  To-day  j  Canada  and  the  United  jjg^  brands  to  satisfy  each  indivi- 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- j  <»"‘eult,  the  reputation  that  has  been  established  for  jaws  adorn  the  records  of  almost  j  of  the  visitors  was  loud  difference  of  taste.” 

ments.  I  fko  Dominion  Railway  Board.  One  name  suggests  it-  every  state  in  the  union.  1  nese  taws  praise  of  the  wonderful  course  - - 

TOBOKTO  OmcE,  6  Jordan  atr.,t.  Bapraa.ntatlr.,  |  "  P»>ll>lllty  •!>.»  conaldor.llon  la  hCns  2‘™»i  Vttrm..'haT a :  ™  .oS“."tt™b®ttrI;™brl."Xt 

R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6.,  to  tUoco  who  might  fittingly  fill  this  important  po.st,  department  of  the  state  government  through 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2.  Davies  ft  Co.,!  i>'ul  of  .Mr.  Justice  Duff  of  the  Supreme  Court  of  Can-  is  competent  to  decide  which  securi- ,  anywhere  in  America.  mFlXFOaLED  obtained  when  it 

Representatives.  j  (td.n,  Starting  as  a  schoolmaster  in  Ontario  and  fol-  ties  shall  and  which  shall  not  r-  - -  PREDICTION.  absorbed  Midvale 

NEW  YORK  OFFirE  2  R«rtor  Paul  B  Howard'  thU  with  R  brilliant  career  as  a  lawyer  in  Brit-  o  s  c  zens.  ^  time  when  so  many  people  Steel  &  Ordnance. 

U  S  HenreseSVe  Paul  B.  Howara  jT  .  Duff  has  developed  for  Thees  laws  thus  differ  radically ,  are  apt  to  talk  about  business  condl-  He  was  Introduced  to  an  old  work- 

U.  b.  Kepresentatlre.  rouimnin.  Mr.  justice  uiur  nas  deveiopeo  lor  British  Companies  Act, ;  tions  being  bad,  it  is  re-  man  who  had  been  with  the  com 

— - - - - - hlmaolf  ft  reputation  for  possessing  many  of  those  which  requires  the  sponsors  of  a  1  A  REAL  freshing  to  know  that  there  nanv  for  a  great  manv  vears  Anri 

MONTREAL,  FRIDAY,  AUGUST  15,  1924.  quftlltlos  thnt  made  .Mr.  Justice  Mabee  and  the  Dominion  new  enterprise  to  file  detailed  infor-  .>io>ky  are  many  Canadian  boys  gaifi  the  workman:  "I  remember  you 

- —  RnUwtiy  Board  n  power  throughout  the  country.  ^^ve  and  are  still  mak-  Schwab.  You  used  to  work  un- 

,  ^  ^  derived  from  sale  of  its  seen-  mg  fortunes  m  various  ag-  -arlv  in  the  old  rameeie 

Important  to  British  Capital  -  ntles  by  the  promoters  and  their  fi-  lines.  days”  He  ^hen  went  on  to  remind 

Trrr-  u  nanclsl  Interest  in  It  at  Somerset  one  of  the  outstanding  figures  in  ,  -i  moDnate  of  other  oM 

HE  announcement  that  the  Dominion  Government  „  .  House.  London,  where  it  Is  open  to  such  a  class  is  Frank  O’Connor,  of  n?^fhe  na^et 

will  meet  the  interest  charges  for  1923  on  the  4%  ConStruCtlVe  SenCS  of  Crop  RcportS  public  inspection.  In  the  li.ght  of ;  Toronto,  the  man  who  has  made  such  i 


LONDON,  ENG.:  95  Blshopgate.  E.  C.  2.  Davies  ft  Co., 
Representatives. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representatlre. 
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which  Bethlehem  I 
I’NFULFDjLED  obtained  when  it 
PREDICTION.  absorbed  Midvale ! 

Steel  &  Ordnance.  ■ 
He  was  Introduced  to  an  old  work-  ' 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT.  SOLD.  QUOTED 

Our  Minins  Department  has 

o  complete  Statistical  Bureau 

Write  us  for  information 
Afcmbcr?  Af entreat  Afinin;/  Exchange 

BIIFOUR,  WHITE  9  CO., 
IIMITED 

136  St.  James  Street 
Montreal 


Important  to  British  Capital  -  ntles  by  the  promoters  and  their  fi-  lines.  days*”^  He  ^hen  went  on  to  %mind 

Trrr-  u  ...  ...  naHcial  Interest  in  it  at  Somerset  one  of  the  outstanding  figures  in  .  -i  moonatP  of  other  oM 

HE  announcement  that  the  Dominion  Government  „  .  House.  London,  where  it  Is  open  to  j  such  a  class  is  Frank  O’Connor,  of 

will  meet  the  interest  charges  for  1923  on  the  4%  Constructive  Series  of  Crop  RcportS  public  inspection.  In  the  Itaht  of .  Toronto,  the  man  who  has  made  such  "Apr yo^  know 

debentures  of  the  Grand  Trunk  Pacific  on  the  ground'  A ®’'"P  conditions  in  Western  ranada  money^*are'^\oon  parted  American  ■  seci^rd  stores  ta^Canada  and\i^Fan^  'vorth  much  as  a  worker  those  days, 
that  the  amount  was  earned  by  the  Grand  Trunk  Rail-  I  ^  determining  to  so  large  an  extent  business  con-  legislation  may  be  characterized  as,  me  Farmer  stores  in  New  York  State  !n  1lfe°“  i 

ditlona  over  the  whole  country  during  the  coming  fall  an  attempt  to  prevent  the  separation  one  of  the  particularly  attractive  “oywuere  m  jue. 

way  as  a  separate  operating  company,  has  been  recelv-  lj,^  ^  agencies  are  performing  most  while  the  British  Act  merely  gives  features  about  the  candy  business,  as  -  ! 

ed  favorably  in  financial  circles  in  Canada,  as  well  as!  valuable  services  In  handlin"  the  current  situation  from  Hiat  no  investor  nee  e  compared  with  many  other  lines  of  The  "oldest  Inhabitant”  at  26 

I  vniuame  services  in  nanciim,,  me  currenr,  sHuauon  riom  a  fool  by  reason  of  ignorance.  The  industry,  is  the  small  amount  of  capi-  Broadway  scratched  his  gray  hair 

in  England.  It  is  reasonable  to  believe  that  this  in-  time  to  time.  Among  these  are  the  Dominion  Bureau  one  type  of  law  is  paternalistic  and  |  taj  required,  but  the  familiar  black  and  racked  his  memory 

terest  charge  will  be  met  regularlv  in  future  as  it  Statistics,  and  the  Winnipeg  Free  Press;  and  one  essentially  Teutonic  in  conception;  and  white  store  has  certainly  made  A  NEW  ONE  without  success  to  re- 1 

tere.i  marge  v.ni,  met  reguiariy  in  ruiure  Included  In  the  re-  ‘he  other  is  individualistic  and  es-  for  itself  a  popular  spot  in  the  af-  IN  OIL  call  a  time  when  Stan- 

appears  to  rank  prior  to  the  Interest  of  the  guaranteed  ‘  o  other  aailie  n  ’  •  '  sentlally  Anglo-Saxon.  fections  of  the  people  and  the  great  dard  Oil  had  raised 

stock  of  the  Grand  Trunk  Railway.  winning  appreciation  from  business  men  American  Inves-  problem  of  the  day  is  to  try  and  keep  crude  prices  and  made  the  lift  re- 

who  are  kept  abreast  of  conditions  are  those  Issued  f^r  want  to  be  coddled?  The  ques-  pace  with  the  demand.  troactlve.  This  followed  my  inquiry 

The  meeting  of  this  obligation  by  the  Canadian  Gov-  ^.gokly  by  the  Bank  of  Montreal  during  the  critical  tion  is  of  great  importance  in  view  |  According  to  current  reports,  Mr.  for  a  precedent  for  action  by  Hum- 

ernment  is  certain  to  produce  a  far-reaching  and  bene-  growing  and  harvesting  periods.  These  reports  are  of  the  far-reaching  implications  of  ajO  Connor  has  over  twenty-five  stores  hie  Oil  Co.,  controlled  by  Standard 

®  ,  .X.  .  ..  ,  recent  decision  of  the  commissioner  j  in  .New  York  City,  and  while  the  op-  Oil  of  New  .Jersey,  in  raising  mid-, 

ficial  effect  in  investment  circles  in  England.  Through  compiled  from  the  results  of  the  investigations  of  fjjjgj,(.g  ^f  ;\iissouri.  The  case  ;  erating  cost  must  be  considerably  continent  crude  from  5  to  25  cents  a  | 

an  unfortunate  ceries  of  events  for  which  Canaria  was  managers  all  over  Canada  that  are  wired  arose  out  of  the  purchase  of  control  higher  than  in  most  other  centres,  he  barrel  and  making  it  retroactive  to  ■ 

unfortunate  serle.  even  s  for  t^hlch  Canad.yas  undertaken  of  the  Kansas  City  Power  &  Light  has  already  made  a  great  success  of  May  10.  last,  the  date  on  which  It  re- 

partly  to  blame.  Grand  Trunk  shareholders  suffered!  Co  by  the  Continental  Gas  &  Elec-  them  in  the  big  American  metropolis,  duced  crude  oil  prices  by  that 

.ev.r,l5-  „  a  r.™il  at  Ib.lr  lnv.,menl,  m  Granj  ”'"’'  anj  .b.  reaullln.  Quality  and  low  price  a™  Ihe  two  .mounb  Tbua.  oil  producera  wbo 

_ issuance  of  securities  by  the  latter  factors  that  are  responsible  for  mak-  crude  to  Humble  in  the  ten- 


stock  of  the  Grand  Trunk  Railway. 

The  meeting  of  this  obligation  by  the  Canadian  Gov 
ernment  is  certain  to  produce  a  far-reaching  and  bene 


an  unfortunate  series  of  events  for  which  Canada  was 


partly  to  blame.  Grand  Trunk  shareholders  suffered 
severely  as  a  result  of  their  investments  in  Grand 
Trunk  securities,  and  the  agitation  that  was  stirred  up, 
partly  to  conceal  Incompetence  in  Grand  Trunk 
"absentee”  management,  had  an  injurious  effect  far 
beyond  the  circles  of  the  investors  personally  con¬ 
cerned.  The  payment  of  the  Grand  Trunk  Pacific  de¬ 
benture  interest  should  be  of  substantial  benefit  in 
improving  public  opinion  in  England  towards  the  In¬ 
vestment  of  capital  In  Canada. 


along  this  line  Is  highly  constructive. 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  anti  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


cfd  Office  and  Works: 

::d  VllLlNGTON  STSBSC 
OTTAWA 

Branrb  Offices; 
Montreal — iZi  St.  James  St. 
Toronto— 1X01  Ro^al  Bank  Bldg- 


Ing  his  goods  a  very  popular  brand. 


A  tobacco  company  that  does  mil- 


corporation.  goods  a  very  popular  brand. 

A  Business.  Not  a  Vote  Producer  Prior  to  this  acquisition  continental  • 

A  DUSUiess,  ivoi  a  vuic  i-iuuuccr  ^  relatively  small  holding  com- ^  A  tobacco  company  that  does  mll- 

FOR  the  appointment  of  Agent-General  for  the  Pro-  pany  whose  subsidiaries  served  a  J  of  dollars  of  business  annually 
Vince  of  Quebec  in  I.ondon  the  Government  should  large  number  of  small  communities!  doesn’t  leave  even  a 

u  ■  Ti.  Tx  1  *  in  Iowa  Mis.souri  and  Nebraska,  i  pebble  unturned  In  pro- 

ellmlnate  all  but  business  men.  The  Province  cannot  i  Ai  \viv«  i _ _ _  t. 


day  period  of  reduced  prices  will  be 
paid  on  the  higher  price  level. 

The  world  changeth  when  Stand- 


lions  of  dollars  of  business  annually  pays  out  money  needless! j. 


r,.,.  Tx  1  _  in  Iowa.  Mis.souri  and  Nebraska,  i  ”1 '^INESS  pebble  unturned  in  pro-  Flim-flam  Is  a  plant  which  grows 

eliminate  all  nt  usiness  men.  e  rov  nee  ann  qpqsj,  earnings  of  these  subsidiaries  Ai.IV.AYS.  moling  its  business.  It  in  any  soil  and  flourishes  in  London, 
afford  to  have  this  position  regarded  as  a  soft  seat  to  were  about  $4,500,000  per  annum  is  after  business  day  The  patent  medicine ' 

reward  some  politician’s  skill  in  the  art  of  vote  get-  while  Kansas  t'ity  Power  &  Light  and  night  and  Is  anxious  to  convince  LONDON’S  faker  Vho  could  not 
ting.  It  Is  essentially  a  job  for  a  man  who  is  skilled  h^d  gross  earnings  of  nearly  $9,000,-  the  shareholders  that  they  are  the  B.AD  DEBTS,  get  advertising  space 

,  H  »  u  1  ~  _ _ A  ,.,<11  „Ki»  oOO.  The  acquisition  thus  somewhat  company  and  that  ofi’icers  and  em-  in  aii  American  paper 

in  the  art  of  business  getting,  and  who  will  he  able  to  _ _ . .  ,  „  ’  _ — *< _ <-  r' _ i„„j 


apply  his  experience  in  the  service  of  the  Province. 

The  Late  Head  of  the  Railway  Board 

Real  services  to  Canada  were  performed  by  the  late 

UnTi  PrnTiU  Pniwpll  Phnlrman  nf  ttiA  Rnnrd  nf  Rnll- 


vestment  of  capital  In  Canada.  ,  .,  ,  ,„iii  oki«  The  acquisition  thus  somewhat  company  and  that  ofi’icers  and  em-  in  an  American  paper 

_ _  ‘I'®  business  getting,  and  ^ho  will  he  able  to  resembled  an  attempt  on  the  part  ployees  are  working  for  them  on  has  an  easy  time  in  England.  Busl- 

apply  his  experience  in  the  service  of  the  Province.  Qf  g  codfish  to  swallow  the  whale.  salary.  Here  is  an  extract  from  a  ness  in  acres  of  Texas  sand  where 
Wiarnini)  nf  .Qlinnind  RDv<>niioc  This  purchase  was  consummated  Iftler  sent  by  the  president  of  the  there  Is  "undoubtedly”  oil  is  easy 

KJI  oiipY/iii^  AXCVCIIUCD  -  Indirectly  through  acquisition  of  a  tobacco  company  in  question  to  th°  over  there.  Fraudulent  bankrupt- 

THE  statement  of  the  Department  of  Finance  for  the  majority  of  the  outstanding  stock,  shareholders  :  cies  and  buying  get  a  new  crop  of 

mnnth  rtf  liilv  md  a  Riimmarv  rtf  frtiir  mnritha  rtf  TllC  LatC  Hcad  of  tllB  Railway  Boapd  common  and  preferred,  of  Kansas  “We  respectfully  urge  our  stock-  suckers  each  year.  London  esti- 

month  of  July  and  a  summary  of  four  months  of  J  Securities  Corporation,  holders  to  familiarize  themselves  mates  that  over  lin.iTflO.onn  has  been 

revenue  and  expenditure  to  the  end  of  July  indicates  a  IJ  EAL  senlces  to  Canada  were  performed  by  the  late  boldine:  company  which  owned  with  the  products  of  their  company,  lost  through  so-called  -'‘long  firm'* 
condition  of  falling  revenues  and  increasing  expendl-  of  Rail-  all  the  common  stock  of  the  operat-  and  to  give  preference  to  them  when  frauds  goods  on  credit,  never  paid. 

wai  Commissioners  of  Canada.  The  career  of  Mr.  ing  company.  The  purchase  was  fi-  buying  tobacco  products.  Suspicious  bankruptcies  the  last 

tures  that  should  once  again  compel  attention  to  he  foil  int^  tw-n  nai-to  nanced  through  the  sale  of  $5.700.ono  “One  person's  purchases  of  cigar-  three  years  show  $120,000,000  liahili- 

directed  towards  the  financial  nositlon  of  Canada  from  T.  I  ^  "  ,,  collateral  trust  bonds  and  $3.0On,n0O  ettes  or  tobacco  may  seem  insignlfi-  ties  and  $20,000,000  assets.  Over 

dtrectea  towaras  me  nnanciai  position  ot  tanaaa  trom  ^grller  one  was  when,  as  a  rug.ged  partisan  fighter,  he  prior  preference  stock  of  Continen-  cant  to  you.  hut  our  business  is  built  5,000  firms  have  been  victimized  hy 

the  Federal  standpoint.  won  a  leading  place  for  himself  in  debates  in  the  tal  Gas  ft  Electric.  It  was  this  fi-  on  the  purchases  of  individuals  as  fraudulent  customers  in  the  past 

With  revenues  for  four  months  showing  a  decline  of  Commons.  He  was  recognized  over  the  country  at  nandng  to  which  the  Missouri  of  fi-  a  unit;  and  the  total  purchases  of  [year. 

,  -iclals  oh.iected.  They  pointed  out _ _ _ 

$13,459,000  and  expenditures  that  ai?  up  $5,401,000,  or  large  rather  as  a  forceful  politician  than  as  a  man  of  represented  a  pyramiding  of  i 

,  .,0*  Irtc.  .-ciaMxroix,  rtf  tio  000  000  *1,0  statesmanlike  qualities.  tVlth  two  other  members  of  one  holding  company  upon  another. 

his  o'wn  party  of  almost  equal  fighting  and  defensive  They  went  further,  and  objected,  in  ToDtCS  Of  thC  DdV  TVitH  OtHCf  EditOV  S 

period,  there  is  a  suggestion  that  our  heavy  taxation  identified,  fairly,  too.  as  a  member  of  ‘%‘h®  ^  CjUllUrS^ 

must  be  continued  even  longer  than  we  had  expected,  the  "Blockers’  Brigade."  h.Lneo  fheet'^'T  ^itvl  bomf  niTTt  nvF  cinpn  P«px-x-„rvri.c 


the  Federal  standpoint.  won  a  If 

With  revenues  for  four  months  showing  a  decline  of  Commons 


a  total  net  loss  relatively  of  $19,000,009  during  the 
period,  there  is  a  suggestion  that  our  heavy  taxation 
must  be  continued  even  longer  than  we  had  expected, 
and  that  the  Government  must  set  to  work,  much  more 


Topics  of  the  Day  j  With  Other  Editors 


ONE-SIDED  PBEFERENTES. 
(London  ETenins  Standard.) 

For  many  years  the  Dominions 


KJUSXJ,  uau  the  BlocKers  urigane.  balance  sheet  of  Kansas  City  SOME  BUYI  ONE-SIDED  PBEFERENTES. 

and  that  the  Government  must  set  to  work,  much  more  hIs  acceptance  of  office  In  the  Unionist  Crovernm'ent  Power  &  Light  Co.  as  of  December  ^  speculator  on  the  Stock  Ex-  frn.idrtn  Sforta-.-a  x 

effectively  than  it  has  up  to  the  present.  In  cutting  of  Sir  Robert  Borden  came  as  one  of  the  greatest  sur-  ®  change  was  sitting  in  a  friend’s  of-  prtr\mnv  vcnr«  /n  nn  *  rtn 

......  .  .  ,  ,  .  ,  deducted  from  the  hook  value  of  as-  .  durina  the  conversation  many  years  the  Dominions 

do'wn  the  expenditures  that  remain  within  their  con-  Prtaea  of  that  momentous  period,  and  exercised  a  pow-  g(,ts  all  intangible  items,  chiefly  cost  which  was  mo.stly  about  stocks  and'  been  giving  the  Mother  Coun- 

erful  Influence  In  winning  over  a  large  section  of  his  of  financing,  reserves  for  deprecia-  honds.  he  informed  his  friend  that  he  ®  preference,  hut  so  far  the  ar- 
party  In  the  Maritime  Province.s  to  coalition  action,  ‘ion-  funded  debt  at  market  jjjgfj  pjeked  up  a  cheap  thing  during  r^ngement  has  been  almost  wholly 
The  announcement  of  the  Acting  Minister  of  Finance  ^  oovernment  Mr.  Tarvell  threw  over  “  i one-sided,  and  such  concessions  as 

inct  crtscinn  rtf  a  eiirniii,!  rtf  enrv.rt  tgo  onft  ^f  .  ...  .  of  financing  cost  as  an  as-  stood  at  39  then,  and  vesterdav  have  been  made  on  the  side  of  Great 


As  a  member  of  this  Government  Mr.  Tarvell  threw  over  L. 
last  session  of  a  surplus  of  some  $30,000,000  most  of  rnantle  of  partizanship  which  had  rather  marred  j  set 
it  a  fictitious  one— unfortunately  had  the  effect  of  ail-  his  political  career  up  to  that  date,  and  h“ld  a  leading  I  prel 


other  debts  at  face  value,  jt  touched  84.”  he  said 


e  winter.  j  one-sided,  and  such  concessions  as 

"It  stood  at  39  then,  and  yesterday  have  been  made  on  the  side  of  Great 


It  a  fictitious  one— unfortunately  had  the  effect  of  ail-  his  political  career  up  to  that  date,  and  h“ld  a  leading  preferred  stock  at  par.  To  the  -py  jove!  You’re  lucky.  Wh 

encing  a  good  deal  of  the  criticism  that  had  been  position  among  the  members  of  the  Cabinet,  through  commis-  j,  it?"  asked  his  friend. 

,  , _  ,  eioner  then  added  10  per  cent,  of  tan-  "a  thermometer,”  was  the  reply. 

aroused  by  the  failure  of  governments  to  handle  the  fearlessness  and  energy  and  geneial  administrative  eible  assets  as  "going  concern”  value.  ♦  ¥ 


, ,  ,  ,  ,  ,  ,  ,  .  sioner  then  added  10  per  cent,  of  tan- 

aroused  by  the  failure  of  governments  to  handle  the  fearlessness  and  energy  and  general  administrative  pible  assets  as  "going  concern”  value. 
firtOTirtioi  citj.otirtrt  Hiirirto-  rt,  _ _ _ _  ability.  The  net  result  was  a  figure  of  $9,- 


financial  situation  during  the  past  two  or  three  years.  I 
If  the  revenue  and  expenditure  on  ordinary  account  j 


The  only  criticism  that  was  offered  to  his  appoint-  ^'^'‘‘•‘*‘*0  ns  the^  equity  for  Kansas  City 
,  J  „  rt  Power  &  Light  common, 

ment  as  head  of  the  Railway  Board  in  succession  to 


Britain  hardly  touch  the  greater  in-  ’ 
What  terest s  of  the  overseas  states 

There  can  be  no  really  workable 
ply.  scheme  of  Imperial  Preference,  as 
Mr.  Chamberlain  clearly  saw.  with- 
,  out  taxes  on  wheat  and  meat.  With 


could  be  considered  by  themselves,  the  situation  would  g..  Henrv  Dravton  who  came  into  the  Cahinet  trt  commissioner  of  finance  fnr-  laggo’gt  g'supper  in  nW  York.“  '  countries  like  the  Argentine  would 

..  ...  .  .  .  sir  Henry  uiayion  wno  rame  into  the  t.ahinet  to  sue-  ther  pointed  out  that  r  ontinental  -xwo  movie  actors  were  eatine- ege-  go  automatically  to  stimulate  output, 

be  fairly  satisfactory,  for  during  the  four  months  to  ceed  Sir  Thomas  M’hite-was  that  he  was  on  record  as  purchased  only  70  per  cent,  of  the  l  ^  cafeteria  th^othlf  in  the  British  Dominions,  to  increase 

the  end  of  July-  a  nominal  surplus  of  $42,000,000  was  opposed  to  the  ..principle  of  public,  ownership.  Indeed,  smek  of  Kansas  City  Power  Seenri- 1  jjgj.  rpj,p  actor  began  to  tell  the  populations  ot  Canada  and  Au.s- 

established.  At  the  same  time,  however,  this  Is  being  on  several  occasions  afterwards,  while  Chairman  of  the  -aniidft  nnirtl'^rtf  the  I ^  director  in  his  tralia,  and  so  provide  customers  for 


A  SLIGHT  rORREfTION.  out  taxes  on  wheat  and  meat.  With 
"Movie  actors  are  not  making  the  wheat  and  meat  the  vast 

money  they  used  to.”  said  David  Be-  Prf'sent  spent  with  foreign 


loney  thev  used  to.”  said  David  Be-  Prf'sent  spent  with  foreign 

isco  at  a  supper  in  New  York.  countries  like  the  Argentine  would 

"Two  movie  actors  were  eating  egg  automatically  to  stimulate  output. 


SOUND 

INVESTING 

I  The  ability  to  distin- 

j  guish  between  good  and 
doubtful  investments  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  you  leave 
is  assured  if  you 

APPOIKT  AS  TfOXni  EXECOTOR 

Crown  Trust 
Company 

145  ST.JAMSS  ST.  MONTREAL 


GUARANTEED 

First  Mortgage  Bond 


7% 


At  the  same  time,  however,  this  Is  being  on  several  occasions 


was  Junior  to  $2,730,000  notes  of  the  pjgf-g 


practically  wiped  out  from  month  to  month  by  expen-  Board.  Mr.  Carvell  was  outspoken  in  condemnation  of  holding  companyr  The  commission-  ‘""‘.T  tell  you.  he  was  scared.’  the  SrvenTSrtle'rdvr^tage  Tagaiurt 
dltures  on  account  of  the  railways,  for  which  the  public  ownership  and  aroused  considerable  antagonism,  f’r  Ums  calculated  that  the  value  of  g^tor  said.  ‘When  he  saw  me  comin,’  those  of  our  foreign  rivals 
Government  has  been  made  responsible.  especially  in  Western  Canada,  through  his  utterances  ppp^^of  $lo’700 OO^LnSl^’an^pHor  So  far  the  Dominion  preferences  to 

It  may  be  that  an  improvement  will  set  In  in  several  P"'’"®  speeches  there.  Whether  the  expression  of  preference  stock  was  only  $3.(’85.000.  ‘‘xhe  actor  paused,  nodding  impres-  Britain  have  rested  partly  on 

Items  of  revenue  during  the  balance  of  the  present  ‘•hfse  opinions  was  tactful  or  not.  It  was  generally  ac-  In  view  of  the  disproportion  he-  sively  and  staring  at  his*  friend’s  partly  on  the  hope  of 

fiscal  year.  Customs’  receipts  which  up  to  the  end  of  cepted  as  part  of  the  sturdy  courage  that  characterized  tw^en  these  two  figures  the  commis-  shirt.  Then  he  added: 

July  had  fallen  by  $3,000,000.  may  be  expected  to  Im-  whole  parliamentary  career.  There  is  no  evidence,  contVnentaf t^have  its^^wo''ne^^^^  “Whiter.’^’  ^  ^  ^  ence  clearty  cannot  endure  indefin- 

prove  considerably  as  soon  as  business  conditions  be-  however,  that  any  of  the  judgments  that  he  delivered  as  sues  recorded  in  the  register  ofqual-  yvhERE  LODGE  MEN  WOELD 

come  better,  and  this  revenue  may  easily  be  equal  to  head  of  the  Rallw'ay  Board  was  an>"thtng  hut  impartial  ified  securities  for  the  State  of  Mis-  '  '  *  *>/■** 

_that  of  last  year.  Rather  unexpectedly  the  revenue  nod  in  accordance  with  the  almost  uniformly  sane  judg-  i  th  d  Ision  in  this  case  Brokers  w'hen  they  get  in  a  big  LACKS  DEFINITE  TREND, 

from  income  taxation,  while  down  $425,000  for  July,  is  ments  that  have  been  Issued  since  the  Board  was  the'NIisLurfcomnflLtaner'of  finance  market’  generally  make  lots  of  noise  (Commerce  Monthly,  New  York.) 
up  $3,014,000  for  the  four  months  as  compared  with  ^rented.  nowhere  suggested  that  there  was  there  is  an  atmosphere  ot  ex-  Business  at  the  moment  is  without 


sively  and  staring  at  his  friend’s 


WHERE  LODGE  MEN  WOULD 
SHINE. 

Brokers  when  they  get  in  a  big 


.  and  there  is  an  atmosphere  of  ex- 

now-here  that  there  was  I 


So  far  the  Dominion  preferences  to 
Great  Britain  have  rested  partly  on 
sentiment  and  partly  on  the  hope  of 
ultimately  reaching  a  firm  business 
basis.  But  this  one-sided  prefer¬ 
ence  clearly  cannot  endure  indefin¬ 
itely.  '  , 

¥  ¥  ¥  ¥  I 

LACKS  DEFINITE  TREND. 

(Commerce  Monthly,  New  York.) 

Business  at  the  moment  is  without ' 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


_ tear  out - 

SEND  ME  CIRCUL.AR  A-2 


last  year.  The  reduction  in  the  Sales  Tax  and  lessen-  Probably  the  final  judgment  in  regard  to  the  late  Mr  ^’iJ’thing  fraudulent  in  the  ‘>'*>R®3c- 1  Bombav,  India,  where  one  Further  curtail- 1 1 

ed  activity  in  business  have  been  responsible  chiefly  for  Carvell  apart  from  his  approved  ability,  will  place  as  neTghCinnrlJl.erttas  conducted"  wSe™  . 

a  drop  of  $3,583,000  In  special  taxation,  and  this  decline  his  outstanding  achievement  the  conquest  he  made  of  to  the  public  interest.  Indeed,  the  ;  ®  I  days,  especially  in  iron  and  steel.  _ a  A  ITX 


a  aiop  oi  ?o,o8a,uuii  in  special  laxaiion,  ana  tnis  flecilne  ms  outstanaing  achievement  the  conquest  he  made  of  to  the  public  interest.  Indeed,  ‘h®  price  mofements  are  somewhat  ex-  especially  in  iron  and  steel, 

seems  certain  to  be  largely  increased  by  the  end  of  the  unusually  deep-rooted  party  feelings  to  play  a  part  analysis  which  the  commissioner ,  brokers.  68  per  cent,  of  the  manufacture  of  automobiles  and 

fiscal  year.  The  apparent  increase  in  Interest  on  the  which  he  felt  was  due  his  country  in  the  serious  crisis  "'as  one  "'Wch  one  moderately  |  gj.^  native,  get  tremendously  ®***®‘^  lines,  and  cotton  textiles. 

rt#  to  C90  ftrtrt  irt  a,,..  4  1  I  .  t.  J  .4  ,  J.  .  ..  ...  »eiiuus  crisis  fgmjijg,.  publlc-ntiUty  account-,  nn  anrt  riasnite  the  heat  There  Is  a  considerable  amount  of 

public  debt  of  $2,639,000  to  date  Is  not  alarming  as  this  that  had  developed  In  its  affairs.  n^^Ut  equally  well  have  made  ,  unemployment  In  textile  centers,  in 

will  be  adjusted  by  decreases  later  on,  for  interest  from  public  records  easily  available. ,  jg  localities  where  iron  and  steel  Is  the 

dates  are  changing  by  the  calling  in  of  maturing  Vic-  ~~  ^  In  the  final  analysis  the  decision  i  ^j.g^p  Most  of  the  expert  traders  major  industry  and  in  the  coal- 

tory  loans  and  the  substitution  of  new  bond  issues.  C-V  Aiidii<ttii«  Ntintnn  A  ^eflarod  the  intention  of  the  j  therefore  take  one  another’s  hands  mining  districts 

Moreover  there  have  been  advantages  in  lower  AUgUStUS  INantOIl— A  Sympathetic  commissioner  to  protect  the  invest-  ip^er  a  corner  of  their  garments  ♦  ¥  ¥  » 

Moreover,  there  have  been  advantages  in  lower  interest  AdvOCate  against  mistakes  of  judg-lgnd  conduct  their  trade  by  secret  “ATTA”  GIRL, 

rates  “which  will  mean  a  considerable  item  in  years  to  ment  on  the  part  of  bankers  and  cor- 1 fjpger  signs.  Some  of  the  largest  „  rt.  ,  ,  ... 

come.  npHE  appointment  of  Sir  Augustus  Nanton  as  Presi-  porate  officials.  It  does  not  appear  transactions  are  thus  put  through  ( nail  Street  Journal.) 

The  retention  of  heavv  taxation  however  U  and  mnat  ^  "f  ‘f’®  Dominion  Bank  should  prove  of  ad-  agency  exists  which  will  without  a  word  spoken  or  written.  The  rtock  market  was  strong  and 

1  ne  reienuon  oi  neavy  laxauon,  nowever,  IS  and  must  ....  protect  the  Investing  public  against  **>/■*  active  Friday  and  many  were  look- 

be  Injurious  to  business,  and  Is  bound  to  retard  its  re-  beyond  the  extent  to  which  the  Bank  Itself  mistakes  of  the  commissioner.  A  NEW  ROLE.  ‘“8  for  a  reaction.  But  the  reac- 

vlval.  The  duty  faces  the  Government,  then,  of  reso-  ’’®  the  personal  exercise  of  his  recognized  Carried  to  Its  logical  conclusions  jg  record  of  the  swim-  wondered 

lutely  providing  a  remedy  for  Increased  expenditures.  and  mature  experience^  He  comes  to  the  East  the^Jart‘'orth™Efficiata  jning  abilities  of  hulls  and  bears  al-  b^k^rage  hoS^s  ^received  ad‘- 

In  order  that  the  rate  of  taxation,  which  now  compares  ‘°  ^nect  the  actnities  of  a  large  hanking  Institution  of  them  have  been  vance  copies  of  the  interview  with 

unfavorably  with  that  of  the  United  States,  may  be  acknowledged  leader  in  business  and  financial  ,he  sale  of  anythin’g  whose  value  is  by.‘”lncidentally  °Sllnes  ”rl  [‘®\®S|‘®  Grondma  (Mrs.  Kate  Wal- 

lowered  at  the  earliest  possible  moment.  circles  of  ttestern  Canada,  and  it  may  be  taken  for  based  to  any  extent  on  future  pros-  gj^^  jg^  between  in  financial  .^Ihiiahla^in  ^  ' 


Liatii90.- 

EST.\BUSHED  1910 

120  ST.  J.4MES  ST..  MONTREAL 


“ATTA”  GIRL. 

(Wall  Street  Journal.) 

The  stock  market  was  strong  and 
active  Friday  and  many  were  look¬ 
ing  for  a  reaction.  But  the  reac- 


A  Strong  Successor  Imperative 


circles  oi  wesxern  i  anana,  ann  it  may  he  taken  for  based  to  any  extent  on  tuture  pros- 1  far  between  in  financial 

granted  that  he  will  deal  in  an  especially  sympathetic  P®®‘s-  Did  not  the  commissioner  real- 1  battles.  punusnea  in  part. 

and  intelligent  manner  with  the  difficult  nrohicmo  M/:®  “'^t  the  gross  business  of  the  I  Lggt  week-end.  however,  a  number  Yu.?!.!:®  ' 


"And  I  want  to  tell  you  I  don’t  like 


and  intelligent  manner  with  the  difficult  nrnhicni«  no  '^-®  ^"®  Last  week-end.  however,  a  number  ^  i  ^ 

trt  T  P®'  Kansas  City  Power  &  Light  Corpora-  ^f  Wall  Street  men  took  a  trip  on  the  >®“  abusing  Wall  Street  the  ! 

culiar  to  the  Western  sections  of  this  country.  The  tlon  had  practically  doubled  from  gound  in  a  yacht  which  came  to  grief  y®“  ^®-  "a”  Street  is  just  as 


The  ownership  and  operation  of  more  than  half  of  W“est  should  feel  that  it  has  an  able  and  understanding  1919  to  1923.  did  he  not  have  faith  in  on  a  submerged  log  in  the  Hell  Gate  a  part  of  the  United  States  as 

the  steam  'railways  of  Canada  by  the  Dominion  advocate  of  Its  needs,  who  is  bound  to  take  a  leading  ‘^®  growth  of  Missouri’s  sec-  waters.  The  craft  was  disabled  with  H®*?  Street.  I  live  on  Main  Street 

G»v.„m.n,  .n4  Ih.  ..nou.  .l,.l  .ba.  h..  „l„„  b,.  p„,  m  „„.„o,al  ooanoila  E.alarn  ran,,,,.  Tha  SSf.a'JS.aS'Sa'L’laTXril”.  oilS  Miu/s.r.at  ..(."'abi; 

twc6n  prevailing  weBtern  feeling  and  the  vle^^s  of  both  pelection  of  Sir  Augustus  Nanton  should  prove  a  large  of  the  transcontinental  railroads  Xhe  boat  was  in  danger  of  found-  don  t  >ou  forget  it.  I 

the  great  railroad  administrations  on  the  question  of  factor  In  clearing  away  manv  of  the  misconceptions  ‘p  “t®  days  of  their  infancy?  Four  ering  when  another  yacht  appeared.  And  the  correspondent  who  was 

western  rates,  make  it  imperative,  more  than  ever  be-  that  have  arisen  between  the  two  sections  to  the  iniurv  ®^  ‘'^®  *’®®"  ^  launch  was  lowered  by  the  new-  favored  with  the  Interview  remark-  • 

,  ♦x.rt  Hrt«.rtrrt«,rtrtf  artrtrtirt*  o  .♦Krtrt,r  4rt.  rtC  Urt.i.  -eiuoiih  lo  me  injury  receivership  at  some  stage  of  their  comer  under  the  direction  of  a  gen-  ed: 

fore,  that  the  G  PP  t  strong  and  im-  of  both.  careers,  but  how  would  the  state  of  tleman  in  yachting  regalia  on  the  "Did  the  unterrified  Democracy, 

partial  administrator  as  head  of  the  Dominion  Railway  it  is  noteworthy  that  Immediately  after  his  appoint-  Missouri  have  fared  without  them? |  bridge  and  all  hands  were  saved  arise  In  Its  might  and  wipe  Grandma  ; 

Board,  in  succession  to  the  late  Mr.  Carvell.  ment  the  new  nresldent  exnmcsort  a  Virtnaf,,!  _ _ i‘®  larger  aspects  has  not  the  com-  while  the  police  salvaged  the  sinking  off  the  map?  It  did  not.  It  rose  In 

T.  .rtUrt  rt#  *i,rt  .,rt.^rt.,htrta1„  ohirt  _ _  =  ®®  a  hopeful  opinion  on  ^Issioner  established  a  precedent  vessel.  its  might  and  cheered  its  head  off.” 

In  spite  of  the  undoubtedly  able  and  courageous  W  estern  conditions.  He  believes  that  the  wheat  crop  which  would.  If  followed  by  other  The  owner  of  the  vessel  which  sav-  After  reading  Mrs.  Barrett’s  inter- 

records  both  of  Sir  Henry  Drayton  and  Hon.  Frank  will  reach  nearer  300,000.000  than  282.000,000  bushels,  states,  dangerously  hamper  the  ef-  the  party  a»d  who  superintended  the  view  trades  who  had  Intended  to  take 

Carvell,  probably  the  man  who  left  his  impression  and  that  the  “western  farmer  is  going  to  be  In  a  much  toward  expansion  and  progress  rescue  was  Jesse  Livermore  whoim-  profits  increased  their  lines.  And 

bK...  «.  t.r,  »p«  U,.  won.  .<  an.  Board  wa.  tb.  on-  bottor  poaitlo.  .bao  b.  baa  baao  ,„r  a  loop  tl„o.  rr'",dS^“'"‘  '1?.“ 


McDonagli  Somers  9  Ci. 

Government  and 
Municipal  Bosds 


Dominion  Bank  Bldg. 
TORONTO 


The  Financial  Times  Is  printed  and 
published  at  333  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limit¬ 
ed.  Montreal.  General  Manager, 
David  Burnside. 


Before  you  go  away — 

Appoint  us  to  act  for  you 
in  financial  matters 


V^NE  of  your  most  important  pre-vacation  duties 
should  be  to  arrange  for  the  proper  care  of  your  securi¬ 
ties  and  your  estate  during  your  absence. 

For  a  moderate  fee  the  Montreal  Trust  Company  will 
accept  your  securities  for  safe-custody  and  collection  of 
revenues  and  will  also  administer  your  properties  and 
attend  to  such  other  matters  of  a  financial  nature  as 
you  may  direct. 

Neglect  in  not  arranging  for  any  contingency  which 
might  arise  during  your  absence  may  result  in  serious 
loss  to  you. 

We  will  be  glad,  without  charge,  to  discuss  these  matters 
with  you  at  any  time  suitable  to  your  convenience. 


THE  FINANCIAL  Times,  MONTREAL.  AUGUST  15,  1924. _ 

FORTY  YEARS  fS  ff 

TRAINING  WEST 

nrtn  Fieut.Col.  J.  J.  Creelman  re-  |  immigration,  chiefly  from  Briu 

PI  IK  KuNK  KPiill  turned  at  the  end  of  last  week  ain. 

I  vll  BkliBIlIl  lltailv'  from  Europe  where  he  has  spent  - 


Sir  Augustus  Nanton,  New  Pre-  j 
sident  of  Dominion  Bank, 
Went  to  Winnipeg  in  18S4| 
and  Worked  Courageously 
and  With  Vision  in  Upbuild- 1 
ing  of  Country — Regret  at  Kis  j 
Removal  to  Toronto. 


with  you  at  any  time  suitable  to  your  convenience.  Winnipeg. — Deep  regret  is  felt  in  i 

_  _  ^  business  and  financial  and  civic  cir- 1 

iVlontr03.1  Trust  Comp3.riy  coming  de- 

11  PLACE  D’ARMES,  MONTREAL  Augustus  Nanton  to 

Sir  Herbert  S.  Holt.  Pr.sUrn,  A  J.  Brown,  K.C..  Vice-President  presidency 

F.  G.  Donaldeon.  General  Manager  Of  the  Dominion  Bank. 

_ _  Regarded  now  as  the  outstanding 

_  _ _  figure  in  western  finance.  Sir  Augus- 

^  ■  I  tus  came  west  when  the  majority  of 

ftfrOTrOAl  poor.  The  Medicine  Hat  the  people  weren't  just  sure  whether  ' 

nto  I  cKN  vt' 

map.  3-  fortune  or  a  fizzle.  So  great  had  ; 

JnW  MATIIDIMC  The  grain  exchange  reports  indi- !  application  to  his  tasks  that  ' 

M  U  f  f  |f|M  I  y  |1  ||wlj|  I  cate  pretty  clearly  that  the  whole  -after  a  few  years  in  the  brokerage  I 

.territory  south  of  the  Canadian  Pa-  house  of  Osier  and  Hammond,  he  was 
nn%#  OrtIPl  I  ktflf  ntain  line  with  the  exception  admitted  to  a  partnership  and  sent  to 
Hrrll  IlIfY  \HpI  I  noted  is  in  line  for  a  pretty  good  open  the  branch  office  in  Winnipeg.] 

IbLil#  l#ll  I  Wl  bbb  crop.  North  of  that,  however,  the  That  was  in  1SS4,  when  he  was  24; 

I  trouble  starts.  i  years  of  age.  i 

-  D.ii  .  m  I  !  Most  of  the  outsiders  thought  the  i 

u*t  Held  in  Check  and  Crops!  ^  i  west  would  be  a  fizzle;  that  was  just  : 

Miif-K  InvicrnwBfo^  U/wwm  ^  ®^’'’ous  hail  siorm  has  already  after  there  had  been  a  downward  re- I 

i/*”'..  *"  reported.  It  commenced  north  cession  from  "boom  days.”  Sir  An-! 

LAry  Winds  Will  Q^uckly  Bring  ;  of  Maple  Greek  in  Saskatchewan  and  gustus  looked  around  and  decided  he  I 

Harvest  Alohg  —  Manitoba  I ^n  area  of  about  300  miles  would  stock,  despite  the  threat  of 

Ha*  B«*t  Stand  With  Dama®*. '  '^ngth  by  about  25  miles  In  width,  dark  days  ahead, 
nas  I^l  Mand  With  Uamage ,  3^^  preliminary  estimates  placed  the  „  .  .  .  „  •  .  t  i 

Elsewhere — Railways  Prepare,  loss  at  about  half  a  million  dollars.  Tision  and  Remained  al  Task. 

—————  j  Approximately  2.000  claims  for  dam-  Many  of  the  pioneers  pulled  up  1 

Tom  the  Winnipeg  Bureau  of  The  ;  have  already  been  presented  to  their  stakes  and  departed.  But  the  I 


WESTERN  CROPS 
tow  MATURING 
lEED  DRY  SPBL 

ust  Held  in  Check  and  Crops! 


Financial  Times.)  j  insurance  organizations.  ^  future  knight  had  a  vision  of  what  i 

Winnipeg.— With  the  rust  held  In  '  railways  are  already  getting  ,  the  years  might  bring  and  he  re- ! 

_ ,,  V..  .u-  _ _ I  .  _  .  J  1  their  rolling  stock  in  readiness  for  mained  at  his  task.  The  business  ; 

i  .  temperatures  and  {,jg  ^aul,  and  the  first  of  the  har-  founded  in  those  days  was  piloted  i 

e  liberal  rains  greatly  invigorating  vesters’  excursions  are  due  to  arrive  through  more  than  one  period  of 
e  cj-op  In  most  areas  the  west  is  :  in  Winnipeg  on  the  20th.  '  stress  and  flnaly  came  into  its  own.  ; 

w  waiting  anxiously  for  dry.  warm  I  - - - i  Augustus  progressed  with  the  ; 

...  w  •  eountrv;  he  became  associated  with 

rather  to  bring  the  crops  to  matu-  ,  Qiiw  111001  business  enterpri.ses;  always  ! 

y.  Indications  are  that  the  first ;  Qy  |  OU/l)  WUvL  |  was  he  on  hand  to  lend  his  aid  to  j 
teat  cutting  may  he  expected  lios- 1  _  '  plans  for  development;  he  displayed  i 

)ly  by  the  end  of  next  week,  but  it  I  PI  IP  flC  DDAIDirC  ^  keen  insight  into  the  future  of 

11  be  the  last  of  August  before  th*' !  wLII  wl  I  IliallllbO  "'estern  Canada. 

>rk  of  the  binders  gets  well  under  I  i  business  pucress  ramehon-i 

IV  i  .  ’  i  ors.  HivS  fellow  citizens  insisted  upon  ' 

The  last  six  weeks  have  done  much  i  romhing  Mills  Heavy  him  occupying  many  positions  of 

Improve  the  harvest  outlook  espe-  in  Western  Tanada.— Fall  i  trust  .although  he  always  preferred 

illy  in  Saskatchewan,  hut  in  prae- 1  Business  rnniing  In.  j  t'ft  to  accept  public  office, 

ally  all  sections  enough  moisture  j  Dominion  Combing  Mills  it  is  re-  Work  For  Pairiot.lc  Fund. 
tC.S^^’neriod^  I"  1916  he  was  knighted  by  His 


future  knight  had  a  vision  of  what 


I  The  railways  are  already  getting  the  years  might  bring  and  he  re- ! 
,  their  rolling  stock  in  readiness  for  mained  at  his  task.  The  business  ; 


e  liberal  rains  greatly  invigorating  vesters’  excursions  are  di 
e  cj-op  In  most  areas  the  west  is  ;  fn  Winnipeg  on  the  20th 

w  waiting  anxiously  for  dry,  warm  j  - - - - 

‘ather  to  bring  the  crops  to  matu-  inMi#  Ort/r/  111/101 
y.  Indications  are  that  the  first  [jyi  OUy^  ff|jll|^ 
leat  cutting  may  he  expected  lios- 1 

>ly  by  the  end  of  next  week,  but  it  I  P|  |P  ML  PPAIPIITQ 
11  be  the  last  of  August  before  th«' !  wLII  wl  I  rtflllllbw 
•rk  of  the  binders  gets  well  under  |  _ _ 


Improve  the  harvest  outlook  espe-  j 
illy  in  Saskatchewan,  hut  in  prae- 1 
ally  all  sections  enough  moisture  j 


tTeVowliY  IVlod  Th^^^  purchased' about  60  per;  i„  ,9ifi  he  was  knighted  by  His 

)p  i.s  late  hfs  resulted  in  fhJ  maxi-  ofip  this  yeL  irairsome"vSere''be'  h 

im  benefits  of  the  rains  heine  nh  .  ^  understood  that  the  honor  was 

im  benefits  of  the  rains  being  oh-  tween  .SOO.OoO  and  ,o0,000  pounds  at  ;  conferred  as  a  result  of  Sir  Augus- 

«  .  ,  _  ,  prices  considerably  above  those  the  :  tus’  work  on  behalf  of  the  .Manitoba 

.lanitobd  s  Good  Crop.  |  last  year  or  so.  Payments  by  the ;  pstriotic  fund  and  for  the  generous 


Lieut-Col.  J.  J.  freelman  re¬ 
turned  at  the  end  of  last  week 
from  Europe  where  he  has  spent 
some  time. 

Hou.  t;.  H.  .4rmstroiig,  Premier 
of  Nova  Scotia,  has  arrived  back 
in  Canada  from  a  two-months’ 
tour  of  the  British  Isles  and 
Europe. 

•  Sir  Joseph  Flavelle,  president 
of  the  William  Davies  Co.,  Lim¬ 
ited.  who  has  been  on  a  trip  to 
Europe,  returned  to  Canada  this 
week  on  the  S.S.  Montroyal. 

Sir  John  D.  Hazeii,  Chief  ,Tus- 
tice  for  the  Province  of  New 
Brunswick,  was  a  passenger  on 
the  S  S.  Montroyal.which  arrived 
this  week.  Sir  .Tohn  has  been 
on  an  extended  trip  to  Europe. 

Grant  L.  MacIntyre,  superin¬ 
tendent  of  agencies  for  the  Bank 
of  Nova  Scotia  has  been  men¬ 
tioned  as  a  probable  choice  for 
the  government  post  of  inspector- 
general  of  banking. 

.YInrk  Bredin,  of  Toronto,  pre¬ 
sident  and  general  manager  of 
the  Canad.a  Bread  Company. Lim¬ 
ited.  paid  a  visit  to  the  Winn-ipeg 
branch  of  the  company  this 
week. 

J.  F.  riimminffs  of  Brandon, 
was  re-elected  president  of  the 
Western  Canada  Fuel  Associa¬ 
tion  at  the  annual  convention  of 
this  body  held  in  Brandon  last 
week. 

r.  P.  Cowans,  of  the  leading 
Montreal  Stock  Exchange  house 
ot  McDougall  &  Cowans,  is  ab¬ 
sent  from  the  city  this  week  . 
spending  a  short  time  at  St  An¬ 
drews. 

Col.  F.  Hatch,  president  of 
the  Canadian  Manufacturers' 
Association,  together  with  many 
members  of  the  association,  re¬ 
turned  to  Canada  on  the  Mont¬ 
royal  this  week  from  a  trip  to 
Europe. 

Vi.  D.  Robh,  vice-president  of 
the  Canadian  National  Railways, 
who  has  charge  of  the  Immigra¬ 
tion  and  eolonlzation  depart¬ 
ment  of  the  system,  has  sailed 
for  Europe  where  he  will.  In  com¬ 
pany  with  Hr.  V.  J.  Hlack, 
European  manager,  visit  all  ihe 
offices  of  the  Company  in  Eur¬ 
ope  .and  study  the  subject  of 


immigration,  chiefly  from  BriU 
ain. 

Thomas  II.  TVood  has  been 
elected  pre-sideht  of  the  Toronto 
Mortgage  Company  to  succeed 
Wellington  Francis.  K.C..  who 
died  recently.  .Mr.  Wood  is  vice- 
president  of  the  Standard  Bank 
of  Canada  and  a  director  of  the 
Consumers'  Gas  Company.  X, 

M.  .M.  Kirkpatrick  succeeds  Mr. 
Wood  as  vice-president  of  the 
Toronto  Mortgage  Companv. 
while  Gerahl  B.  Strathy  has  been 
elected  to  the  vacancy  on  the 
board. 

Hon.  Senator  B.  Dandurand.. 
sailed  this  week  on  the  Empress 
of  France,  accompanied  by  Hon. 

E.  M.  Macdonald,  .Minister  of  De¬ 
fence.  and  Professor  0.  B.  Skel- 
ton,  counsellor  to  the  Depart¬ 
ment  of  External  Affairs,  for 
England  to  represent  Canada  at 
the  conference  of  the  League  of 
Nations  which  will  be  held  in 
Geneva  next  month. 

Sir  Augustus  .M.  Nanton  has 
been  elected  president  of  the  Do¬ 
minion  Bank  to  succeed  the  late 
Sir  Edmund  Osier.  Sir  Augus¬ 
tus  was  a  partner  of  his  prede¬ 
cessor  in  the  Winnipeg  financial 
and  brokerage  house  of  Osier, 
Hammond  &  Nanton,  and  is  pre¬ 
sident  of  the  Winnipeg  Electric 
Company,  chairman  of  the  Can¬ 
adian  committee  of  the  Hudson’s 
Bay  Comp.Tiiy,  and  is  on  the  di¬ 
rectorate  of  many  other  corpor¬ 
ations.  I 

_ _  I 

G.  .4.  Beaulieu,  h.ns  been  ap¬ 
pointed  as  representative  in 
Montreal  for  the  Grain  .Market¬ 
ing  Company.  The  Grain  .Mar¬ 
keting  Company,  with  capital  of  I 
$5LOftO.OOO.  is  the  new  farmers'  i 
elevator  combine  and  i.s  taking  ; 
over  the  four  largest  grain  firms 
in  Chicago,  namely;  .4rmour 
Grain  Company,  ,1.  Rosenbaum 
Grain  Corporation.  Ro.senhaura 
Bros..  J.  C.  Schaffer  &•  Co  .  also 
the  largest  grain  company  in 
Kansas  City,  the  Davis-Nolan- 
Merrill  Grain  Company.  It  is 
estimated  that  the  above  grain 
firms  control  about  75  per  cent, 
of  the  total  F.  S.  elevator  capa¬ 
city  and  should  handle  approxi¬ 
mately  this  percentage  of  the  F. 

S.  grain  crop.  The  Grain  Mar¬ 
keting  Company  have  offices  in 
all  the  principal  Fnited  States 
cities  and  are  opening  up  offices 
in  most  of  the  important  grain 
centres  of  the  Fnited  Kingdom 
and  the  Continent.  The  present 
headquarters  are  in  cifieago,  Ill. 


CANADIAN  APPRAISAL  COMPANY,  LIMinO 

The  Pioneer  Appraisal  Organization  of  Canada 

Estatollshecl  1 90B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
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Head  Office  -  364  University  St.  •  Montreal 


TORONTO 
Royal  Bank  Bulldlns 


NEW  YORK 
Equitable  Bulldlag 


The  dividends  of  experience 

WOMAN  with  her  husband’s  Life  Insurance 
to  live  on,  or  the  proceeds  of  the  sale  of 
the  farm  to  re-invest — and  no  business  or  fin¬ 
ancial  training  to  do  it  with— is  headed  pretty 
straight  for  the  shrinking  dividends  of  inex¬ 
perience  : — 

Unless — she  gets  some  sound,  straight-from- 
the-shoulder  advice. 

Thrifty  management  will  bring  to  her  freedom  from 
care  and  worry,  assured  comfort,  and  the  Dividends 
of  Experience,  all  of  which  may  be  obtained  by  the 
appointment  as  Executor  and  Trustee  of  your  Estate  of 

^NADAREmiANENTTto 

Capital  Onee  TyrUhont^Dollar^ 

Tox’on'to  SEx*ee^.  Tofozvto. 

Manager  Ontario  Branch  -  A.  E.  HESSIN 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


Manufacturers  of  High-Grade 


lot  dry  weather  with  a  little  wind  I  Company  have  been  in  cash.  This  aid  he  had  given  phil.anthropir  and  ; - 

now  required  to  mature  the  grain.  1*^  ’he  first  time  the  Canadian  clip  .  patriotic  causes  from  the  outbreak  , 

a-ever.  Granted  this,  and  assum-  j  has  been  sold  for  combing  in  Canada  of  war.  .Not  only  was  Sir  Augutiis  Tfll 
:  on  the  absence  of  rust  and  frost  j  The  Company  states  that  the  wool  '  liberal  with  funds,  but  he  gave  much  ” 
nage.  the  yield  on  the  prairies  will  I  of  the  prairies  is  of  high-grade  and  of  bis  time,  and  many  are  the  ,  C 

vastly  better  than  the  outlook  I  compares  favorably  with  the  best  '  soldier  lads  who.  reuirning  broken 
rranted  on  July  isf.  i  Australian  wools.  A  great  deal  of  from  the  front,  could  tell  of  his  kind- 

n  Manitoba  where  there  is  .an  un-  j  wool  has  been  purchased  from  Mor-  i  ness  and  the  tender  nursing  at  the  j 
lally  good  crop,  however,  there  is  ;  mons  and  Mennonites.  Thi.s  week  15  Nanton  summer  home,  Keewatin.  '  bond 

undoubted  menace  of  ru.st.  As  ]  cars  with  20,000  to  25,000  pounds  to  I  Sir  Augustus  always  remained  , 


TAIT  MAKING  COMPLETE  QUEBEC  SHAREHOLDERS 
STQDY  DETROIT  LINES  BENEFITTED  BY  DEAL 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

PARIS,  Oat.  BRANTFORn.Oat.  I.O>TK)N,  Ont.  WATERFOSn.Ont. 
ALMONTE,  Ont.  COATICOOK.  Que.  an.!  ST.  HYACIKTHE,  Qu«. 


(f  ontiniicd  from  page  1) 

bonds  will  remain  in  the  trea  ary  to 
be  available  if  and  when  n‘*eded. 


no  damage  whatever  has  been  the  car,  were  shipped  hv  Mormons  ■  aloof  from  politics  until  the  autumn  „.iii 

le,  and  the  weather  has  not  been  from  Card.ston.  Alta.  In  regard  to  !  of  1917.  but  he  ca.st  all  his  ration  fund  If  it  K  ^oum^ 

duclve  to  the  .spread  of  this  i  prices  it  is  .-^aid  that  .some  wools  ,  into  the  fight  for  a  ”win-the-war’’ 

:ht.  The  same  conditions,  how-  |  netted  farmers  .3.1  cents  a  pound  ”in  i  Cnior.  government  and  never  ceased  imnrovemerns  or  other  huci 

r.  which  have  held  the  rust  in  !  the  grease”,  which,  when  scoured. ;  until  the  campai.gn  was  won.  nes^we  w^brawl 

ck  have  rete.rded  the  rinentne  of  I  . . .  .  ness,  ue  will  ne  aoie  to  eiiner  nipo- 


ck  have  retarded  the  ripening  of  nieans  a  shrinkage  of  about  6.1  per 
grain.  Warm  dry  w-inds  would  ;  cent,  and  hence  represents  a  price  of  | 


Earlv  Life  in  Toronto. 


thecafe  a  portion  of  the  issue  on  a 


I  (ronfiniied  From  Page  One.) 
i  placed  on  a  dividend  basis  before 
,  the  end  of  the  present  year,  .so  that 
I  they  will  be  receiving  a  return,  such 
as  would  have  been  Impossible,  pro¬ 
bably.  had  the  merger  of  Quebec 
!  Railway  with  the  old  Puhlir  .Sen  ice 
Corporation  of  Quebec  not  taken 
place.  A  suggestion  is  made  of  at  i 


C«n«ral  Office  i 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade  i 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


a  real  blessing  In  this  area.  I  around  90  cents  I  Sir  Augustus  was  horn  in  loronto 

.Id  time  westerners,  familiar  with  company  reports  that  the  factory  at  I  c  ISfA  His  father  was  Au- 
P  conditions  on  the  prairies,  are  ,  ,,  operating  steadilv.  '  a  ^  Nanton.  barrister  at  laSv  of 

I  favorable  sign  is  that  already ‘a  num-iOsgoode  Hall,  and  for  years  partner 
ates  of  the  prospective  yield  poods  have  been  of  Sir  A.  T.  Galt,  while  his  mother 

reason  IS  that  the  north- |  These  do  not  generally  |  was  the  daughter  of  the  late  Sheriff 


May  7,  1S60.  His  father  was  •.^n-  them.  Power,  so  that  it  may  be  anticipated 

gustus  Nanton.  barrister  at  law  of  however,  issue  the  that  the  stock  will  reach  consider-! 

Osgoode  Hall,  and  for  years  partner  bonds  immediately,  and  possibly  not  ably  higher  levels  during  the  next 
of  Sir  A.  1.  Galt,  while  his  mothei  g,  gj|  pyp.ppj  jq  srnall  parcels  to  pro-  year  or  two  If  it  reaches  par  the 
was  the  daughter  of  the  late  Sheriff  readily  available  funds  to  carry  Quebec  Railway  shareholder  would  | 


_.  .  ,  ,  ir,  i  Inan  or  else  sell  the  bonds  outright.  l.?asl  J  Pfr  cent  or  possibly  5  per 

I  ^  and  we  know  that  a  market  will  he  f^nt.  as  the  dividend  on  Quebec 


r.  The  reason  is  that  the  north- 
crops  are  largely  of  a  patchy 
racter.  The  fact  that  the  grain 
ate  also  leaves  it  in  a  position  to 
damaged  by  rust,  frost  and  hail, 
rm,  dry  weather,  it  is  admitted, 
lid  he  the  best  crop  insurance 
ch  the  west  could  get. 

Norfh  Httaviest  Sufferer, 
t  has  been  pretty  well  established, 
.•ever,  that  the  June  drought  took 


I  was  the  daughter  of  the  late  Sheriff 


come  along  until  late  in  August  so  |  Jarvis,  of  York,  the  name  of  w  ho.ie  ,brough  the  reorganization  of  the  ;  hold  an  equivalent  of  $25  a  .share  for 
that  this  fact  is  taken  to  he  an  indica-  family  is  commemorated  in  one  of  .  system.”  j  his  original  stock. 


tion  that  a  good  fall  business  is  to  be  the  leading  lesidential  streets, 
expected.  I  He  attended  the  .Model  school  until 


Seminary  Xof  Helping,  j  This  latter  is  ahout  the  level  at 

When  asked  regarding  the  report  w’hich  the  stock  had  been  quoted  foi 


63^%  FIRST  MORTGAGE  CERTIFICATES 

GUARANTEED  AS  TOREFUNDING  OF  CAPITAL  AND  INTEREST 

The  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  SI.OOO.OOO 

"THE  TITLE  CUAAANTEE  BUILOINS" 

224  ST.  JAMES  STREET  TEL  main  6803  -  MONTRFAI 


MONTREAL 


CHATHAM  LOAN  FOR 

HOTEL  PURPOSES. 


^he  age.  and  then  Seminary  was  to  adv.anre:a  con.sidcrahle  time,  before  the  mer- 


:  began  the  battle  of  life  in  the  office 
;of  a  real  estate  broker.  That  the 
>LS.  ability,  which  has  since  characteriz- 
I  ed  him,  manifested  itself  early  is 
Citv  shown  hy  the  fact  that  two  years 


$2.00fi.non  or  $3,ono.fi0ii  m  the  com-  set',  although 


years  ago  it 


pany  in  order  to  bolster  up  its  work-  reached  36V4.  w-hich  would  require 
ing  capital  position  and  to  permit  it  a  market  price  of  $145  for  Quebec 


im,  manifested  itself  early  is  enter  into  its  new  plans.  Mr.  Bien-  |  Power 
n  hy  the  fact  that  two  yeais  yp^n  stated  that  there  was  not  a  ves-  ;  piirchai 


wever  that  the  Viino  HrniiVht'tonU  !  '  ' IS  fo  enter  into  its  new  plans.  Mr.  Bien- i  Fower  common  hefore  those  who 

worat  tnit  in  the  nnrtho^n  area  Chatham.  —  The  Chatham  City  shown  hy  the  fact  that  two  years  venti  stated  that  there  was  not  a  ves- ;  purchased  Quebec  Railway  stock  at 

!.tchine-  from  a  feti-  .nilea  \rest  of  ‘  Council  at  its  regular  meeting  passed  later  he  entered  the  office  of  the  fin-  .^j^p  ,r,„h  in  the  story  |  this  high  level  could  get  out  without 

^Irton  ami  Machine  almost  to  Fd  '  ^  by-law  authorizing  the  issue  Of  de-  ancial  firm  of  Osier  and  Hammond.  -as  a  representative  of  the  f5era-  a  loss.  However,  the  price  of  6614 

aton  ’Thirwould  inch  de  The  ^  $50,000  hr  He  was  advanced  from  one  po.'^ition  jnary,  j  ran  tell  you  quite  truthfully  !  was  entirely  un.iustifled  under  the 

katoon  Prince  Albert  and  I  lovd  1  fover  the  purchase  of  the  Sanita  Ho-  another  until  1884.  when  at  the  that  there  is  nothing  fo  the  report,  ;  existing  conditions,  and  It  has  been 
Kter  sections  and  the  drv  area  I age  of  24  he  was  made  junior  which  1  have  already  seen  The  recognized  that  the  present  value 


jster  sections,  and  the  dry  area 
■ches  south  almost  to  the  C  P  R. 
n  line  Even  in  this  great  ter- 


info  a  vocational  school. 


early  age  of  24  he  was  made  junior  which  1  have  already  seen  The  j-ecognized  that  the  present  value 
partner,  and  sent  out  to  open  the  Seminary  is  not  putting  any  upw  around  $22  a  share  is  a  good  deal 
important  branch  house  at  Winnipeg,  money  into  the  company  In  any  !  warranted  for  the 


5% 


n  line  Even  in  this  great  ter-  I  Mayor  C  D  Sulman  took  occasion  important  branch  house  at  Winnipeg,  money  into  the  company  In  any  higher  than  was  warranted  for  the 
rv,  however  there  are  patches  of  *<1  "am  members  of  the  Council  that  a  house  which  doubtless,  mor-e  than  event  it  would  be  unneces.sary.  We  Quebec.  Railwav  stock,  with  the 
d'  crop  and  even  the  worst  sec-  i  the  expenses  of  some  of  the  depart-  any  other,  has  done  more  in  the  fin-  have  made  our  plans  in  a  .  Company  operating  in  opposition  to 

s  appear  to  have  turned  out  much  ■  ments  so  far  this  year  are  almost  as  ancial  and  real  estate  development  like  manner  and  believe  that  we  will .  Service  of  Qneher,  and  thus 

er  than  was  anticipated.  much  as  the  estimates.  He  advocat-  ^f  jjjp  ranadian  west.  carry  them  through.  dividing  a  limited  field  for  poWer. 

ti  this  broad  expanse  which  nor-  strict  economy  so  that  the  Coun-  Coming  into  the  west  just  after  Hard  Work  Remains.  liirhf  gas  and  street  railway  opera- 


Interest 

Return 


much  as  the  estimates.  He  advocaf- 


i  this  broad  expanse  which  nor-  strict  economy  so  that  the  Coun-  Coming  into  the  west  just  after 
ly  produces  heavy  crops  there  fit  ‘"''H  finish  this  year  s  business  collapse  of  the  boom,  it  required 

only  be  a  light  yield  this  season,  within  the  estimates.  jgreat  courage  and  sound  judgment  to  ai^  T’?' '  I 

that  is  quite  different  from  the  ,  :  handle  the  complex  husines.s  of  great  wa*^*^  The^dlriitMs 

he  veaf  7uM  w^arcaJ  be  ex- !  INni  STRY  FOB  ST.  JOHN.  !  corporations,  carrying  on  operations  the  fmure.  We  he- 

fed  from  thi<^  area  prettv  ninrh  :  A  definite  announcement  recardin^  ;  i*;  while  the  present  organ- 

in  en^ma  ^s^now  -l-he  im- ,  a  new  industry  for  the  city  of  St.;bo"-  Sir  Augustus  ha.s  .succeeded  s  ,  ^.pg^  g  | 

vement7pnears  to  have  been  veTv  '  -John  N  B  has  been  made  hy  C.  A.  :  shown,  not  only  bj  the  large  bust-  „  ^.j„  jj,p  ,3  3,  „,p  ,pan  periods, 

-ked  in  most  sections  and  this  Foss  w  ho  is  to  be  manager  of  the  ness  of  his  firm,  but  also  in  the  num- ;  ^Ve  will  again  place  the  common  1 
•  continue  right  un  tilVharvest  business.  The  new  company  Is  to  be  !  her  of  companies  which  have  placed  gf„ck  on  a  dividend-pajing  basis.  Of  1 
»  *1.  '  1.  J  I  known  as  the  Energv  Electric  Co.,  their  affairs  in  his  hands.  During  that  we  are  certain.  I  know  that; 

.4nofher  Bad  .Vrea.  Limited,  of  St.  John,  and  will  manu- |  the  crucial  time  from  1894  to  1900,  ^  cprtain  influential  interests  are  al- : 

nother  bad  area  is  south-western  facture  incandescent  light  globes,  he  was  the  receiver  of  the  .Manitoba  .  ready  accumulating  the  stock  on  the  | 
katchewan  and  south-eastern  .41-  -,-,jp  pjant  will  take  about  two  weeks  and  Northwestern  Railway  Company.  I  strength  of  this  belief.”  ! 

a.  or  what  might  be  termed  the  install.  I  representing  the  English  bondhold-i  _ _ _  ! 

‘‘hrs**  rSSiverVittle  rafif'Ld^the  '  Th**  majority  of  the  stockholders  |  ers.  whose  interest  he  seciired_  The  jfiPI.SSING’S  JIXY  OUTPUT.  | 

has  receded  little  ram  and  the  r^e  company  are  Canadians.  Mr.  successful  receivership  was  termin-  ^  ^  ^  ! 

.  . . . .  '  •  Foss  said.  Practically  every  step  in  ated  hy  the  sale  of  the  assets  of  the'  Cobalt,  Ont.— During  the  month  of 

The  manufacture  of  the  globps  will  be  line,  which  has  since  been  operated  July.  Niplssing  Mining  .ompany 
T  17*  *1*  1  •  undertaken  with  the  exception  of  by  the  C.  P  R  .  Mhile  Sir  Augustus  mined^ore  of  an  estimated  net  value  . 

lO  ViSllinfif  AmCriCSnS  making  the  glass  bulbs,  which  wm  be  never  has  been  prevailed  upon  to  en-  of  $167,917  and  shipped  bullion  of  an  j 

^ _  imported.  j  ter  public  life,  he  has  been  active  in  estimated  net  value  of  $206,713. 

'  -  '  promoting  and  supporting  institu- 1  There  was  no  production  of  cobalt  j 

AN  IDEAL  BUYING  IVfRF  4SF  EXPORT  S  OF  lions  for  the  upbuilding  of  the  coun- ;  for  the  month.  The  price  of  silver  | 

OPPORTUNITY  AITO-TRUCKS  FROM  CAN. 4D.4  ! try  !  was  limited  at  68*4  cents  an  ounc«.  ' 

^  i  Oir  Anenstus  was  anpointed  to  the  'an  lncrea.se  of  two  and  a  half  cents 

I  We  hare  for  ante,  one  of  the  The  exportation  Of  Canadian-made  Augustus  was  appoimeu  lu  me  r,,®.. 

beautiful  iftiandK  In  the  automobiles  for  freight  use  has  '^-  directorate  in  1914. _ ' 

roi-RTEs"'  ® Hunt‘d' on  Lake  ®  marked  increase,  according  ,  Prominent  in  Amalenr  Athletics,  j  hOiSOVS  RAY  LAXD 

;»f  Two  Mountniiia.  oppoxite  it)  a  Statement  issued  bj  the  Domin- 1  -  j.  agye;  of  his  earlv  manhood  KiTFS  4hWw  ivrRFlSFft 

Senneviiie  —  the  AVe.t  End  of  ion  Bureau  Of  Statistics.  During  the  ^rnminont  in  aW  .  SALES  SHOH  INCREASES. 

Montreal  Inland,  the  country  twelve  months  ended  June,  1924.  Can- '  ,  ™  .  According  to  advices  from  London, 

-eat  of  aoverai  prominent  Cana-  „j„  exnnrted  15  476  mntnr  triirkK  ;  teur  athletics  and  a  Winnipeg  writer  land  sales  Of  the  Hudson’s  Bay  Com- 

”I“~Th™uraiydVonfaini"r30  !  while  d^uring  the  preceding  twelve  ’  ''mnipeg  pany  for  the  quarter  ending  July  31 

irpenta,  partly  In  lawns,  open  months  5,715  were  exported.  The  Ro"’***?  Club  laid  the  foundation  of ,  totalled  11,188  acres  and  their  re- 

i’leids  and  forests,  with  on  ex-  exportation  Of  passenger  automobiles  'true  amateurism  in  sport,  a  heritage  j  ceipts  £40,407.  The  company  s  rc- 

•eiient  harbor,  water  supplied  .showed  some  increase  During  the  invaluable  to-day.  and  one  of  the  ceipts  from  town  lots  are  £90.8  and  * 

tHe»ho«"  an3*"ie‘^rtHe  twelve  months  ended  June,  1924.  52.-  I  best,  keenest  and  fairest  sports  that  the  total  receipts  for  the  quarter  £8  -  j 

isht  at  hand,  three  miles  of  149  were  exported,  while  50,462  were  I  ever  sat  in  a  boat  was  ‘Gus  Nanton,,  955.  This  is  a  big  Increase  all  around.  | 

ake  trontnse  and  roads.  Com-  exported  during  the  Corresponding  as  he  was  then  known  among  his  in- , 

fifrelllV*  period  in  1923.  'timates.  '  .Jamaica  Public  Service  Company,  | 

and  and  water  to  Vaudreuii _ —  Hard  work  combined  with  adher- ^  Limited:  Gross  earnings  of  the  com- | 

ind  St.  Anne’s,  fine  boatin*.  -necn  c  I  ence  to  upright  principles  has  been  '  pany  for  the  month  of  June  were! 

lathinit  and  fishin*)  the  loca-  .  MEAT  EXPORTS  EEDl'CED.  '  primarily  responsible  for  the  position  |  $46,240,  an  increase  over  June,  1923,  i 

mmmeV  h«"Vc;un%V?jib:‘o;  i  The  value  Of  Canadian  meat  ex- ,  Sir  Augustus  occupies  to-day.  .  J3^270  and,  after  operating  exJ 

innntoriunii  also  a  bi(t  monev-  ports  during  the  tw’elve  months  end- _ _  ,  ponses  of  $31,783.  net  earnings  are  , 

ttaking  proposition  as  «  bit,h  ing  June,  1924.  was  $22,400,777,  and  I  ^  rhown  at  $14,457  as  against  a  deficit  , 

•I^BSS  subdivision.  It  includes  during  the  twelve  months  ended  I  Asbestos  Corporation  of  Canada, '  $9,729  for  the  corresponding 

llr^  other '«maii7;ia7dr„eat  June.  1923.  was  $27,416,251.  The  Limited:  The  strength  of  both  the  ,  month  of  last  year. 

>y.  For  plans  and  full  par-  I  quantity  Of  fresh  beef  exported  fell  common  and  preferred  stocks  of  the  CD.x-icn  wn-ro  .wt-it 

icuiars  see  I  from  273.923  hundredweight  to  223,- j  company  this  week  is  construed  in  srAAlsH  ttlYLK  AAALALi. 

P.  E.  BROWN,  315  hundredweight  in  the  compara-  some  quarters  as  a  reflection  on  the  j  The  annual  general  meeting  of  The 

or  St.  Jamea  Street  Periods.  fresh  lamb  and  mutton  imminence  of  a  European  settlement  Spanish  River  Pulp  &  Paper  Mills, 

MONTREAL..  '  increased  by  18,980  .hundredweight  and  the  possibility  of  a  renewal  of  Limited,  will  be  held  In  Toronto  pn 

ifaiB  2700.  i  and  bacon  and  bams  fell  off  29,226  the  German  demand  for  the  com-  Thursday,  September  25  next,  At 

>  buBdredwelght.  pany’s  products.  noon. 


carry  them  through. 

Hard  Work  Remains. 


dividing  a  limited  field  for  poWer. 
light,  gas  and  street  railway  opera- 


ISVESr  YOUR  SAVIAGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . <i2,412,fr78.si 

Reserves  .  1,1011,000.00 

Assets .  6,212,800.64 

HEAD  OFFICE.  WINNIPEG 
BRANCIIE.S:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Vietoriu;  Edinburgii,  Scotland. 


'Our  financial  worries  are  over- 


NIPLSSING’S  JIXY  OUTPUT. 


•  continue  right  up  till  harvest 
.Another  Bad  .Vrea. 


iicine  Hat  section.  This  terri- 
has  received  little  rain  and  the 


To  Visiting  Americans 

I  AN  IDEAL  BUYING 
OPPORTUNITY 

[  We  hare  for  sole,  one  of  the 
most  beautiful  islandK  in  the 
province  of  Quebec — ILE  -Al'X 
[rOL’RTES.  Situated  on  Lake 
fit  Two  Mountaiiia.  opposite 
Senneville  —  the  West  End  of 
Montreal  Island,  the  country 
-eat  ot  several  prominent  Cunn- 
Jlana — 22  miles  West  ot  Mont- 
■eal.  This  Island  contains  130 
irpenta,  partly  In  lawns,  open 
i’lelds  and  forests,  with  an  ex- 
■ellent  harbor,  water  supplied 
>y  the  Suburban  Water  Com- 
lanyi  telephone  and  electric 
laht  at  band,  three  miles  of 
ake  trontase  and  roads.  Com- 
atandlna  an  extensive  and  raa*- 
iltlccnt  view,  aeresslhle  hy 
and  and  water  to  Vaudreuii 
ind  St.  Anne’s,  fine  bontinK. 
lathlna  and  flshln*)  the  loca- 
ion  ia  Ideal  for  an  exclusive 
iummer  hotel.  Country  Club,  or 
sanatorium  I  also  a  bi*  money- 
ttoking  proposition  as  «  bit,h 
-lass  subdivision.  It  includes 
hree  bungalows,  ice-house,  and 
hree  other  small  islands  near 
ly.  For  plans  and  full  par- 
Iculara  see 

P.  E.  BROWN, 

I  07  St.  James  Street. 

MOXTREAl.. 

•faia  270». 


Invest  in 


First 

Mortgage 


Bonds 


with  a 


over  the  month  of  June. 

i  HOlSOVS  BAY  LAND 

SALES  SHOW  INCREASES. 

According  to  advices  from  London, 


period  in  1923. 


HV  Own  and  Offer, 
Subject  fo  Prior  Sale, 
NEW  ISSIX 

National 
Manufacturing 
Co.,  Limited 
$250,000 

First  Mortgage 
10-Year 


Sinking  Fund  Gold 
Bonds 

PRICE 

$100  First  Mortgage 
Bond  with  1 
share  of  Common  Stork 
for  $1WL 

$500  First  Mortgage 
Bond  with  5 
shares  of  Common 
Stork  for  $500. 

$1000  First  Mortgage 
Bond  with  10 
shares  of  Common 
Stock  for  $1000. 

Accrued  Interest  to  he 
Added. 


Bonus  of  Common  Stock 

We  consider  this  issue  is  a  safe,  sound  investment ;  and  the 
Bonus  of  Common  Stock  should  eventually  become  exceed¬ 
ingly  valuable. 


OVER  40ir;r  SECI'RITV  — 

IJaoed  on  certified  figuren  by 
Appraisal  and  Audit  there  Is 
over  $1. 000,000  of  Fixed  and 
Kurplu.-!  Liquid  A.s.sets  to 
secure  this  issue  of  $2.50,000 
first  Mortgage  Bonds,  or  over 
$4,000  frecurlty  for  each  $1,000 
of  Bonds. 


E.YRXIYfiS— The  growth  of  this 
Company  is  clearly  demonstrated 
by  its  earnings.  The  average, 
net  operating  profits  for  the  last 
three  years  were  $7.3,945  68  or 
four  times  the  .Annual  Bond  in¬ 
terest.  While  for  last  year  they 
were  $111,323.29  or  over  seven 
times. 


MO.VTHLV  I’.AVMHYT  PLAY — You  may  buy  these  bonds  for  cash 
or  10%  down  and  10%  monthly  if  you  prefer  This  Monthly  Fay- 
ment  Plan  has  been  of  material  assistance  to  many  of  our  clients 
and  has  enabled  them  to  take  advantage  of  other  advantageous 
offerings  of  .safe,  sound  securities 

, - 

H.  B.  ROBINSON  &  CO.,  LIMITED 

Investment  Ranker* 

260  Ft.  .lame*  Street.  .Montreal. 

Please  enter  my  order  for  $ . 

National  Manufacturing  Company.  Limited.  First  Mort¬ 
gage  Bond.s.  due  July  2.  1934,  to  be  delivered  to  me  on  . 

.  date  desired 

•  through  the  .  Bank  at 

I  . . . with  draft  attaxihed. 


While  not  guaranteed,  the  aboi-e  in/ormation  has  keen 
obtained  from  soureee  which  we  believe  to  be  reliable. 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  15,  1924. 


'  Paper  Industry  of  States  Gets  PRICE  BROS.  PLAN  I 

The  Laurenlide  Company  P-c.  Raw  Material.  Outride  H£V|f  mm  UNIT 

*  Dependent  Chiefly  on  Canada  to  Increadnsr  Extent — 42  Per  Cent.  AAA  TAEIO  R  All  I/' 

Limited  ®f  New^rint  From  This  Country — Suggestions  For  Becom>  |  | 

ing  More  Independent. 

■  ■■  ■  -  i 

That  the  paper  Industry  of  the  i  such  an  Important  grade  as  news-  Erection  of  Pulp  hdl  to  Start  at  | 


Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE.  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAlVFFACTirRIXO  AM,  GRADF.S  OF  THF,  FOI,I,OWIJfG  BOARDS  i 

CHIPBOARD  NEWSBOARD  TAT  LEfED  BOARD 

STRAWBOARD  WOODPIXP  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MID1,S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

.1.  G.  G.  KF.RBY  DAITD  F.  BOBF.RTSON  GHAS.  E.  WHITTEN 
Prrnidrnt  G.“neral  Mnnnjt,T  Serrirtary-Treaenrer 


Belgo- Canadian  Paper  Company 

- Limited - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SHAW  INI  GAN  FALLS,  QUE, 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  ■  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


United  States  te  dependent  for  raw  Print  are  also  dependent  on  Canada  Joaeph  d’Alma  at  Onee—  i 

materials  on  Canada  and  Europe  to  mention  fs'^T^e  of  Total  of  GOOTom*  Additio^ ! 

the  extent  of  51  per  cent.,  while  con-  the  embargo  on  pulpwood  from  by  1929—400  Tons  Extra  by 

Burners  of  newsprint  are  dependent  Crown  lands  in  Quebec  In  May,  1910,  End  of  1925.  I 

on  Canada  for  42  per  cent,  of  their  followed  by  similar  acUon  on  the  - 

[present  demand  is  made  clear  in  a  ^fld  oMh?  Unhe^SiTtes  ^  thi  PHcf  ?ro^T  ro“®  hive 

j  report  Issued  by  the  Department  of  having  placed  wood  pulp  and  news-  g^tl  fortL^r  new  ^ewslllnt  S 

!  Agriculture  of  the  United  States,  print  on  the  free  list  in  19ir  The  gj  Jj-Aima.  and  that  the  erec- I 

:  Moreover  the  acuteness  of  the  situa-  effect  of  the  latter  can  be  seen  in  the  pulp  mill  will  be  begun 

,  i  tion  is  growing  as  figures  published  increase  In  im^rte  of  print  paper  Permission  for  this  has  : 

■ !  show  that  between  1899  and  1922  the  from  2  per  cent,  of  the  United  States  granted  by  the  municipality.' 

I  percentage  of  newsprint  consumed  consumption  In  1899  to  37  per  cent,  despatch  continues: 

'  In  the  United  States  ffoai  domestic  n  19^  In  t  e  same  per  o  ®  «X,  jg  expected  that  work  on  the 

[pulpwood  dropped  from  83  per  cent  new  pulp  and  paper  mill  will  be; 

to  34  per  cent.  Thus  the  United  started  about  the  middle  of  the  pre- i 

States  is  becoming  to  an  Increasing  and  that  at  the  beginning  ! 

;  degree  dependejit  on  f:anada.  ,  .u,*  P  ,  five  or  six  hundred  men  will  be  em- : 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


!  As  a  result  Of  the  investigation  cer-  In  this  grade  of  PaP^G  jvhich  Is  en-  pj^y^j  ^,,,3  number,  however,  will! 
tain  recommendations  are  made  for  tl rely  wood  and  which  has  shown  the  augmented  as  the  need  arises.  j 
taking  care  of  the  problem  of  a  fu-  ''a^^  ®  ‘‘The  work  will  not  be  completed 

I  ture  pulpwood  supply  in  the  United  tlon,  the  United  .States  is  becoming  January  of  1926.  by  which  time  ‘ 

!  States.  An  Interesting  comment  Is  Increasingly  dependent  on  ranada  the  mill  will  be  ready 

'made  on  the  report  by  the  “Paper  ffr  Its  supply.  It  Is  to  he  expected  produce  200  tons  of  paper  a  day,  i 
Trade  Journal"  as  follows:  Ihat  as  soon  a. s  it  Is  realized  where  ,jj,g  amount  will  be  gradually! 

Trnth  That  “Hurts.”  the  control  of  the  market  lies  a  value  jncreased  until  In  1929  the  daily  pro-  i 

!  ..T,  f  hJnln,  that  primary  raw  amount  to  600  ton*.  The  ' 

It  very  material  more  commensurate  with  pj,,,  built  directly  opposite' 

I  facts  are  not  very  n!nlrf  production  than  Is  now  t,,p  pj  gt  Joseph  d’Altna,  on 

;  This  is  we  the  case.  ,he  far  bank  of  the  river.”  i 

nenlr^pn*fof  Agriculture  which  has  Suggested  Solution.  The  production  of  200  tons  addi- 1 

ij™rST,.ld  doling  the  "The  .,„«.ted  .dluaoh.  ol  «he  J'l}'  “  J", ‘‘t  | 

premnl  md  fulore  pulpwood  re-  »' J""'™  crea.e  of  400  tine  "  rlnsln.  tiS  Uo- 

qiilrements  of  the  paper  industry  in  In  the  United  States  a^e.  ^  company  close  to  700 

the  united  States.  "1.  Improvements  In  pulp  ng  pro-  ^  orl^n^l  Intention 

"Those  of  our  readers  who  do  not  cesses  so  as  to  make  a  greater  vart-  Increase  by  600  tons  by  the  i 

enjoy  the  truth  when  it  hurts  should  ety  of  woods  available.  beginning  of  1926.  The  reduction  in  ' 


Abitibi  Power  &  Paperj 
Co.,  Limited 


MONTREAL 


I  qiiiremenis  oi  me  paper  in.iuBiry  i.*  duction  by  the  company  close  to  700 

the  united  States.  "1.  Improvements  In  pulp  ng  pro-  ^  orl^n^l  Intention 

I I  "Those  of  our  readers  who  do  not  cesses  so  as  to  make  a  greater  vart-  Increase  by  600  tons  by  the  , ' 

-  I  enjoy  the  truth  when  it  hurts  should  ety  of  woods  available.  beginning  of  1926.  The  reduction  in  ! 

j  not  read  the  pamphlet.  Business  2.  The  manufacture  of  sulphate  ;  program  by  200  tons  will  help  to  I 
men,  however,  are  usually  not  afraid  pulp  chiefly  from  pine  or  larch,  situation  in  Canada,  where  | 

to  face  the  facta,  however,  discon-  stead  of  from  spruce,  fir  and  hem- | 

certlng.  when  they  are  presented  In  lock,  and  the  bleaching  of  sulphate  ;  33  originally  outlined  would 

!  clear,  concise  form.  They  may  not  pulp  so  that  it  may  he  substituted  for  created  a  considerable  surplus.  ■ 

agree  with  the  premises  or  the  con-  bleacl^ed  sulphite.  |  - 

elusions  of  the  argument  here  pre-  "3.  Reduction  of  waste  In  pulping  ;  '  ' 

sented.  but  It  would  be  difficult,  if  processes  and  greater  use  of  waste  p„l_  P<,r»/aF  A4'o«*b'g^4- 
[not  Impossible,  to  dispute  the  facts,  paper.  I  X  Ulp-i  «pCr  lyiallvcl. 

I  "The  bulletin  is  a  study  prepai-ed  "4.  Coupling  of  saw  and  pulp  mill 
by  Mr.  Earle  H.  Clapp,  Assistant  For-  operatlon.s  with  consequent  fuller 
ester,  and  Mr.  Charles  W.  Boyce,  For-  Utilization  of  timber  stands  as  Is 

est  Examiner  US  Forest  Service.  In  done  in  Sweden  a  pronounced  Improvement  has 

co-operation  with  the  American  Pulp  ^ 

Iraltteeo’li^thePeTpetuTtionofthePul^  continuous  production  of  pulpwood  S X  Sca«on8*’ar’3°tL^^ 

;„d  t^pwr  ,n  th.  Unli.d  .p,««  ™  land,  .d.pt.d  “J  “j h^r 

,  States.  Bo^^h  of  the  authors  are  well  Urging  Reduced  ronsuraptlon.  demand  for  wrappings  is  expected  to 
.known  to  the  Industry  and  is  a  mas-  -Besides  these  solutions  which  are  become  quite  active  now. 

I  terly  analysis  and  correlation  offered  for  the  Impending  raw  ma-  There  is  little  change  in  newsprint. 

I  ernment  figures  from  It*  »'’*’''tage.  another,  and  perhaps  The  vacation  period  is  still  on— a  pe- 

I  Census,  Forest  Service,  and  Depart-  logical  and  probable  one.  Is  that  Hod  when  people  think  a  little  less 

^  pKd.  ®  redtiction  in  the  per  capita  con-  of  reading,  when  fewer  newspapers 
If  the  threate^d  embar^  on  the  .gumption  of  paper,  particularly  of  are  bought  and  when  advertising  at 
export  of  pulpwo^  by  Canad^whl^  those  grades  that  draw  most  heavily  a  low  ebb  caiises  fewer  pages  in  the  , 
.  has  apparently  been  deferr^,  did  on  the  forest,  such  as  newsprint  and  dally  papers.  That  does  not  mean 
nothing  more  than  stimulate  the  trapping  paper.  With  the  Inevlt-  that  the  demand  Is  not  good  for  it  i 
I  United  States  paper  industry,  and  the  increase  in  the  cost  of  pulp-  always  Is  hut  just  now  it  is  suffering! 

goveTnment  to  make  this  carenil  an-  33^  paper,  with  a  realization  somewhat  from  the  annual  effect  of 

1  alysls  of  the  data  at  hand  as  to  the  jjjg  fjppXgtjon  of  the  forest  resour-  the  vacation  period.  That,  however,! 
past  and  present  condition  of  paper-  ^pg  jj^^h  in  the  United  States  and  Ca-  will  not  last  much  longer.  I 

I  making  raw  material  resources.  It  33^3  jX  |g  entirely  illogical  to  ex-  Book  papers  are  looking  up.  Buy-! 

,  will  have  been  a  good  thing  for  this  pppt  the  present  consumption  of  Ing  Is  much  more  liberal  than  It  has! 

,  country.  paper  to  continue,  much  less  to  go  on  been.  The  printers  seem  to  be  en-  j 

ruts  BOtn  ways.  mcreaslng  at  tts  present  rate.  joying  more  prosperity  and  reoelv-l 

"The  report  cuts  both  ways  as  “In  some  ways  It  Is  proper  to  feel  ing  more  orders  for  fine  catalogue  i 
I  ft  shows  on  the  one  hand  how  the  pride  In  the  fact  that  In  1920  we  used  work,  etc.  Writing  papers  have  also 
I  paper  Industry  is  dependent  to  the  56  per  cent,  of  the  world's  paper,  but  improved  although  the  Improvement ! 

I  extent  of  61  per  cent,  of  Its  raw  ma-  In  other  respects,  however,  that  are  is  not  quite  so  pronounced.  The 
I  terlals  on  CAnada  and  Europe,  while  apparent  to  all  it  Is  evidence  of  sheer  prices  hold  firm  and  an  early  rise  Is  ! 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Reports  from  New  York  Indicate 
I  that  a  pronounced  Improvement  has 
I  come  in  wrapping  papers.  Orders 
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LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  AH  Your  Office  Stationery 


rots  Both  Ways. 

"The  report  cuts  both  ways  as 


Dominion  Textile  Company 

-  Limited  - -  —1  -  . 


Manufacturers  of 

COTTON  FABRICS 


I  on  the  other  hand,  the  CDnsumera  of  *  prodi#:allty  and  waste."  anticipated.  i 

~  ■”  Mechanical  pulp  holds  its  own, 

I  PflDf  t  ITtt  /TUTJTQ  some  slight  Improvement  re-! 

M  \J  M  ML.iI  M  MLhtJ  ported.  The  ontlook  at  this  time  Is! 

s  J  considered  promising.  The  chemical ' 

pulp  market  is  In  excellent  shape. ! 
f  A7f/E*CTrirf^  DiT  A  t  demand  Is  good  and  there  is  an  ! 

Ji V  r  Ct^  M  C^iJ  1  M  F\Ls  especially  brisk  call  for  good  Import-  ! 

_____________________  ed  pulp.  I 

PUBI..IC  UTII.ITTES  from  the  view-  fence  to  the  travelling  public  and  huxcdm  a  TirvaTTi  i,,,,  ,  i 

^  point  of  Inve.sted  capital  Is  treat-  some  loss  to  Investors.  IIN I  tKNA  1  lONAL  iVILL 

“  ed  in  an  able  and  comprehensive  Decrease  Popnlarlfy  Electric  Roads.  RE-OPEN  AT  GLEN  MILL  ^ 
manner  by  Harris,  Forbes  &  Com-  "The  wide  publicity  which  these  International  Paper  Co.  will  re-  ' 
pany  In  a.  booklet  just  issued.  It  is  cxtieme  cases  received  has  decreased  [open  their  newsprint  plant  at  Olen  I 
stated  that  public  utility  industry  to-  popularity  of  electric  railway  se-  i\fill  which  has  been  closed  since  the  ! 
day  is  the  third  largest  industry  In  tuHties  as  a  class.  This  attitude  on  jiilrd  week  In  June.  This  will  pro  i 
the  United  States  in  amount  of  in-  U  e  part  of  the  Investing  public  has  !  dijce  at  about  70  p.c.  of  the  110  tons 
vested  capitol  and  Is  exceeded  only  tindoiihtedly  been  carried  ftirther  capacity.  The  increased  output  wil*l 
by  farming  (first)  and  the  railroads  than  the  actual  farts  of  the  situation  j  hp  adjusted  by  reductions  in  other  I 

(second).  It  should  not  he  many  would  justify,  but  it  should  be  point- j  piaj^Xg  -pjjp  company  is  now  oper- ' 

years  before  the  power  and  light,  od  out  that  many  of  the  general  j  atj^g  75  cent,  of  capacity  with 
electric  railway,  gas,  telephone,  and  statements  in  this  article  regarding  ;  t^p  Canadian  mill  running  full.  i 

telegraph  companies  outstrip  even  P'lhllc  utility  bonds  apply  for  the  I - ! 

the  railroads.”  present  to  street  railway  bonds  In  a  . 

It  is  estimated  that  the  eapitaliza-  'psser  degree.  There  are,  however,  I 
tion  of  the  public  utility  business  of  many  electric  railway  companies!®  ]^rge^Dro,11-Uon  of  X  ’’aXtoX  ! 

OOO.OOO.  the  industry  for  the  mo.st  cicdit  rating.  ,n  the  form  of  uUllty  investments  i 

part  coming  within  the^memory  or  “Service  at  Cost”  Recognized.  and  there  are  probably  comparative- 1 

the  older  ge.neratlo^n.  The  real  de-  In  particular,  the  principle  that  is  ly  fe,^.  banks  in  the  country  that  do 
velopment  of  gas  has  taken  place  the  basis  of  the  so-called  service  at  not  have  utility  bonds  In  their  vaults.  I 
Within  the  past  twenty  years;  "the  cos  franchlse-that  capital  invested  I  -The  savings  banks  of  the  country. ! 
first  commercial  telephone  exchange  n  the  business  Is  as  much  entitled  ,33  depositories  of  the  small  savings  ! 
in  the^world  was  put  in  operation  in  to  its  “wages  as  labor-is  becoming  j  of  the  great  mass  of  the  public,  most! 
New  Haven,  Conn  in  187S  and  the  all  the  time  more  generally  recog-  of  all  people,  select  only  the  most' 

80  s  saw  the  first  practical  electric  nized  and  In  cases  where  this  prin-  conservative  InvestmentK  and  in 

.  raiUay  and  the  establbshmcnt  of  the  ciple  has  been  recognized  in  sub-ir^.ost  states  the  class  of  Investments  ! 
central  station  electric  Industry.  stance,  street  raUways  hav^  recent  y  ^hich  savings  banks  may  invest 
"Thus  a  brief  space  of  forty  years  been  able  to  find  a  market  for  their  ,g  carefully  guarded  by  law.  Already 

of  fourteen  states  speclfl- 

whole  history  of  the  utility  industry  One  of  Most  Desirable  Mediums,  i  callj  provide  that  savings  banks  un- 

Md  It  Is  probably  safe  to  say  that  the  "Utility  bonds  do  not.  of  course,  der  their  jurisdiction  may  Invest  In 

j  tremendous  growth  of  our  oities  dur-  have  the  exemption  from  Federal  In- !  qualified  utility  bonds  of  one  or  more 
ing  the  last  half  century  both  was  come  Tax  that  makes  the  bonds  off  classes  and  active  movements  are 
made  by  and  has  rendered  municipalities  so  attractive  to  the  now  on  foot  among  the  savings  bank- 

iudispensvlc  the  services  of  the  very  wealthy.  To  the  average  in-  ers  to  have  the  laws  of  several  other 

J  C.  ir  Cl  .V  '■e.sior,  however,  this  point  Is  of  ml-  slates  amended  .so  as  to  Include  high 

Mability  and  Steadiness  01  (Tfowth.  nor  Importance.  This  t.vpe  of  buyer  grade  utility  bonds  among  the  ap- 

The  telephone  industry  has  an  un-  13  particularly  Interested  in  obtain-  proved  Investments  for  their  banks, 
broken  record  of  yearly  increases  In  jng  with  first  class  security  a  good  I’referred  and  Common  Stocks. 
t.iC  number  of  telephone  statiop  interest  return  on  his  investment.  It  "The  better  utility  companies  to- 
15.000,-  may  he  said,  in  general,  that  the  best  day  find  a  ready  market  not  only 
00 )  to-day.  or  one  tor  each  eight  per-  utility  bonds  can  be  obtained  to  yield  for  their  mortgage  bonds  but  also  for 
sons  in  the  United  States.  From  the  an  interest  return  about  %  per  cent,  their  preferred  and  common  stocks, 
point  of  view’  of  the  investor  the  sta-  higher  than  that  obtainable  on  high  In  particular  many  companies  have 
bility  and  steadiness  of  grow’th  in  the  grade  railroad  bonds,  and  1^  per  been  noticeably  successful  in  placing 
volume  of  business  transacted  by  the  cent,  higher  than  that  on  first  class  laigc  amounts  of  their  junior  securl-  I 
public  utilities  is  one  of  the  most  niuniripal  bonds.  There  are.  of  ties  in  small  blocks  with  their  cus- ' 
attractive  features  of  the  utility  In-  course,  good,  bad  and  indifferent  util- !  tomers  and  employees.  Not  only  does! 
dnstry,  for,  other  things  being  equal,  j.j  ponds  just  as  there  are  good,  bad  this  open  up  an  important  new  field  I 
jit  means  stability  and  growth  of  and  indifferent  industrial,  railroad  j  for  equity  financing  but  it  is  only  ( 
learnings  and  what  is  still  more  per-  and  even  municipal  bonds.  It  may  natural  that  when  a  custom'tr  has  an  I 
^  I  tinent,  stability  in  the  payment  of  In-  pp  said,  however,  that  all  things  con-  active  financial  interest  in  the  af- 1  „ 
I  teyest  and  dividends.  sioered — the  fundamental  position  of  fairs  of  his  company  he  will  give  to  ~ 

“Authoritative  compilations  show,  tpp  industry,  its  thriving  condition  its  needs  and  problems  a  quick  and 
and  this  Is  a  significant  fact,  that  the  and  excellent  record,  and  the  very  at-  sympathetic  attention  which  cannot 
I  aggregate  annual  gross  revenues  of  tractive  yields  at  which  the  securl-  fail  to  have  a  most  excellent  effect 
tl;e  power  and  light  companies  derlv-  tjgs  can  be  purchased  —the  bonds  of  on  that  company’s  public  relations, 
ed  from  the  sale  of  energy  have  well  managed  and  advantageously  “The  ‘customer  ownership’  idea  has 
never  suffered  a  decrease,”  located  utility  companies  investigated  become  one  of  the  great  factors  in 

•Adjust  Street  Railway  Fares.  ■  and  recommended  by  a  responsible  the*  financing  of  the  telephone  indus- 
Deallng  with  electric  railways,  it  banking ‘house,  constitute  one  of  the  try.  The  gas  Industry  is  also  show- 
is  stated  that  this  industry  as  a  most  desirable  mediums  in  which  the  ing  a  very  lively  Interest  in  this 
whole  constitutes  no  exception  to  the  average  investor  can  place  his  funds,  development  and  last  year  saw  a  con- 
general  rule  of  utility  permanence  .Viniost  Unparalleled  Popularity.  splcuously  successful  campaign  on 
and  stability.  To-day  the  compan-  "These  facts  are  to-day  becoming  the  part  of  one  of  the  largest  gas 
les  operating  In  practically  all  of  the  more  and  more  generally  recognized  companies  In  the  country  in  which 
important  cities  of  the  country,  ex-  by  investors  and  the  bonds  of  quali-  some  $15,000,000  was  raised  through 
eept  New  York,  have  been  able  to  ad-  fud  electric  power  and  light  and  gas  the  sale  of  preferred  stock  mostly  in 
just  their  fares  to  meet  present  costs  comranles  are  enjoying  an  almost  comparatively  small  lots  and  to  cus- 
of  operation.  unparalleled  popularity.  The  rep-  tointrs.  According  to  compilations 

"In  many  cases,  however,  this  has  uialion  of  the  large  telephone  com-  bj  the  National  Electric  Light  Asso- 
scemed  to  be  a  very  hard  lesson  for  panics  Is.  if  anything,  better.  Nor  ciaticn  over  $175,000,000  of  securities 
the  municipal  authorities  to  learn —  are  purchases  of  utility  bonds  con-  were  placed  in  the  hands  of  the  cus- 
In  a  few  instances  the  heroic  meas-  fined  to  private  individuals.  The  tomers  of  the  pow-er  and  light  com¬ 
ure  of  a  temporary  suspension  of  ser-  large  institutional  investors  who  are  panics  during  1922  and  the  Associa- 
vice  was  needed — and  in  some  cases,  in  r  position  to  secure  the  services  tioi;  estimates  that,  when  the  com- 
to  be  sure,  the  relief  finally  afforded  of  the  shrewdest  financial  experts  plete  figures  are  available,  1923  will 
came  too  late  to  prevent  inconven- mipiber  large  blocks  of  utility  secu-  .show  a  total  of  about  $200,000,000." 
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The  Largest  Paint  &  Varnish  Makers 
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THE,  FINANCIAL  TIMES,  MONTREAL.  AUGUST  15,  1924. 


RITISH  EXPECT  City  Dairy  Company.  Federal  Revenue  Slipping. 

1/IPRnVrMrNT  INI  Omdend  From  $3  to  $4  Per  |  OtheT” irtct^nn  tbeTart’  Reduction  in  July  of  $3,600,000  in  Special  Taxe*,  and  $14,500, 

firnu  f  LmCn  l  lll  Shar^May  ^  ^planatmn  of  Price  Adv^c^Have  Been  are:  A.  Ames  Cg ^  R  R  Ijacon,  OOO  For  Four  Months  to  Date— Customs  Down  $3,000,00( 
inr  niir  ?  i'  Dow"  of  Enchsen  Bro.n.  _Expenditures  Up  $5,000,000  in  Four  Month.  —  N^u-lj 

IRE  BIJ  alNl  S  ■  *'p?™  o.***”^*^  c'**”  ^  ^  Highlight  of  |  interpgtjujr  stage  In  the  com-  $19,000,000  Poorer  Showing. 

■  lit  liWWilli-l#W|  Balance  Sheet — Financial  Structure  Sound.  i  pany’s  history  was  brought  out  when  _ _ 

,  '  ***•  annual  meeting  of  sharehold-  Tiie  report  of  the  Department  of  I  In  the  case  of  expenditures.  In 

The  common  shares  of  the  City  confirmation.  The  most  persistent  •  a  by-law  was  approved  author-  nt  _ terest  on  the  Puhlic  Dphf  «hmvc,  a. 


¥7  J  1  ¥5  ^  Ol*  *•  charges  amounted  to  >48,756,000  of  a 

A  CCtCrSll  1x0  venue  oiippins.  twal^expendlture  of  $91,145,000  ©rss 

- -  The  various  Items  of  expenditure 

iction  in  July  of  $3,600,000  in  Special  Taxes,  and  $14,500,-  ***®'''  change,  apart  from  the 

000  For  Four  Months  to  Date— Customs  Down  $3,000,000 

r  j'l  II  nnn  nnn  •  i-  «»  .t  i  **•”  mciease  In  general  expenditure 

— Expenditures  Up  $5,000,000  in  Four  Month.  —  Nearly  of  $2,40n,ooo.  The  expenditures  for 
$19,000,000  Poorer  Showing.  Soldiers'  Civil  Re-establlshment  are 


t  Annual  Meeting  of  Tire  In¬ 
vestment  Trust,  Which  Con¬ 
trol.  Canadian  Compamy, 
Note  of  Optimism  Sounded — 
Difficulties  Have  Been  Many 
and  Serious  But  Are  Being 
Ox'ercome. 

rom  the  London  Bureau  of  The 
Financial  Times.) 

London. — At  the  annual  meeting  of 
e  Tire  Investment  Trust,  Limited. 
Ich  controls  the  Dunlop  Tire  & 
bber  Company  of  Canada  and  the 
mpany  of  similar  name  operating 
the  Far  East,  some  interesting 
mment  on  the  Canadian  situation 
s  brought  out. 

A.  L.  Ormrod,  chairman,  said: 

“As  regards  the  Far-Eastern  and 


awn  in  the  past,  and  from  which 


e  report;  ‘The  Far-Eastern  and : 
nadian  companies  report  that,  al-  i 
ough  every  effort  was  made  to 
ntaln  and  improve  results,  this  I 
s  not  possible  of  achievement  on 


The  common  shares  of  the  City  confirmation.  The  most  persistent 


$19,000,000  Poorer  Showing.  Soldiers'  Civil  Re-establlshment  are 

_ J: _  slightly  up  at  $2,365,000  compared 

The  report  of  the  Department  of  I  In  the  case  of  expenditures,  in-  of  ^i'a  */'vear 
inance  nt  Ottawa  for  the  month  of  Merest  on  the  Public  Debt  shows  an  ‘  • 


Dair>-  Company.  Limited,  have  shown  of  fbese  has  it  that  an  increase  in  |  izing  the  paymeift  of  a  sum  of  monev  o„mn,orv  n,-..  increase  for  July  of  nearly  $2,500.-  Suntlus  of  $61,000,000  Cut  $19,000j)00. 

.  .  .  ..  tbf.  rato  frnm  *5  no,-  to  a  few  of  the  directors  who  .id-  rne  summary  foi  the  first  ..^n  i.,=.  k..,  .vh,  _ _ 


a  at,>adv  anT^ror-iatinr,  In  vaina  nf  the  dividend  rate  from  $3  per  Share  to  a  few  of  the  directors  who  ,id-  .  •  .ummary  tor  the 

a  St  ,ady  appreciation  in  alue  of  the  share  is  in  the  offing  .Vo  '  vanced  a  certain  sum  In  the  earlier  four  months  of  the  fiscal  ye.ir 

Toronto  Stock  Exchange.  The  pres-  ^Qubt  this  would  be  possible  as  ih  ^  years  of  City  Dairy  when  the  com-  oonimenced  on  April  1.  show  iha 

ent  quotation  of  $58  per  share  is  the  past  fii^e  years  earnings  t/ive  Pany  was  not  in  the  healthy  condi-  tendency  of  Federal  revenue  ti 

equal  to  $232  on  the  $100  par  value  averaged  over  24  per  cent.,  on  the  tlon  it  is  to-day. 

stock.  When  the  split-up  in  tha  common  stock  outstanding  amount-  ' - in  connertinn^wPb^ih'l  I’v® 

shares  was  first  announced  the  City  ing  to  $565,000.  DAAI/IIO  Tav  Rovenno-  ”1- 

Dairy  common  had  a  sharp  advance  A  glance  at  the  dividend  record  of  RAljKMS  uUINu  “Excise"  which  incindpt 

and  then  re-acied  slightly  as  is  usual  City  Dairy  from  1917  to  the  end  of  !  ""WIIUO  UUIIIU  S^imn  Tax  As  w^,^^ 

when  the  news  comes  out.  The  1923.  shoVs  dividends  to  have  been'  AUCAn  UflTU  RAM  reduJtioS  in’ the^  Sales 

Street  then  figured  that  the  shares  earned  with  a  substantial  margin  on  HllLnU  ff  1 1  11  Unlfl  has  produced  a  les.sened  revenue 

would  fluctuate  in  a  small  way,  but  the  preferred  shares  and  from  1918  the  extent  of  the  reduction  e.snn, 

the  present  advance  is  rather  puz-  to  date  there  has  been  a  large  sur-  I  „  Bureau  of  The  «'‘’fouuted  for  by  the  changes  i 

zling.  plus  to  apply  to  the  common.  ^<>1- i  '  during  the  last  Budget.  For  iiist; 

All  kinds  of  reports  are  heard  of  lowing  is  a  comparison  of  the  divi- '  riuuuiiui  u,  revenue  from  Excise  '1 

good  things  to  come  for  City  Dairy  dend  paid  for  the  years  1917,  1918.1  Winnipeg. — Between  500  and  600  for  July.  1923,  was  $11,019,857.  > 
shareholders  but  all  lack  official  3919.  1920,  1921,  1922  and  1923  :  men  will  be  employed  and  several  >he  total  for  July.  1921,  was 


000.  over  last  year,  but  this  cannot 
that  be  considered  as  an  average  Increase. 


Taking  the  ordinary  revenue  aift 


com-  ^oiooienced  on  .4pril  1.  show  that  the  inasmuch  as  through  the  refunding 

ondi-  tendency  of  I-ederal  revenue  to  rie- 1  of  maturing  Victory  Bonds  the  dates  four  months  of  $42,000,000  com- 
crease  still  continues.  I  fn,.  nav-mcTii  nf  int»i-pet  pro  ptionpinp  pavcd  with  one  for  the  same  period 


crease  still  continues.  I  f™,.  navment  of  inteVest  are  clnnffinc  ^ne  for  the  same  period 

The  most  marked  falling  off  occurs  I  loVharrhe  o^lv'irsfbl^compSn  !  a  change  o 

i  m  connection  with  the  forms  of  "War  I  must  he  one  of  about  three  months  f  of  oyer  $19,000,000. 

I  Tax  Revenue  under  the  heading  of  i  at  least  month  of  .Inly  there  was  a, 

I  “Excise"  which  includes  Sales^axl'  '  "  (to  non  non  surplus  of  $6,400,000  as  compared 

I  Stamp  Tax  and  others.  As  was  to  he  Interest  I  p  ,  with  one  of  $14,400,000  for  .Tiilv  of 

expected  reduction  in  the  Sales  Tax  ^or  the  year  to  date,  interest  on 
has  produced  a  lessened  revenue,  hut  ]  I’»>’'ic  Debt  was  about  $2,600,000 


I  (From  during  the  last  Budget.  For'instance  1  representing  59  per  I  years,  and  the  f 

r  HBOC  Excise  Taxes  "hereas.  last  year  the  interest  I  July  31st  as  well 

I  Winnipeg. — Between  500  and  600  for  July.  1923,  was  $11,019,857.  while 
men  will  be  employed  and  several  total  for  July.  1921,  was  onl.v  j  REVENl'E  FOR  JIXT. 

'million  dollars  will  be  spent  on  the 

I  rebuilding  of  the  Norman  dam  on  must' W  assum"ed  ?Lat^KoSg  up  i  $9 

I  the  Lake  of  the  Woods,  which  will  in  purchases  is  responsible  for  a  con- :  v-' . .  ooac'tCo  oo' 


“Excise"  which  includes  Sales^axl  (to  non  non  I  surplus  of  $6,400,000  as  compared 

Stamp  Tax  and  others.  As  was  to  he  Interest  Ip  'with  one  of  $14,400,000  for  July  of 

expected  reduction  in  the  Sales  Tax  Interest  on  last  year. 

has  produced  a  lessened  revenue,  hut  |  I^nblic  Debt  was  about  $2,600,000  |  Below  there  is  presented  a  com- 
the  extent  of  the  reduction  cannot  be  I  nf  last  year,  standing  at  $51,- j  parative  list  of  revenue  and  expen- 

accouuted  for  by  the  changes  made  :>95,o00.  out  of  the  total  expenditure  i  diture  for  the  months  of  July  In  both 
during  the  last  Budget.  For  instance  r’f  $96,546,000  representing  59  per  j  years,  and  the  four  months  ending 


revenit:  for  jitt. 


Record  of  Earnings  and  Dividends. 
Preferred  Common  (Old) 


PC. 

P.C. 

Amount 

PC. 

PC. 

Amount 

Earned 

Paid 

Paid 

Earned 

Paid 

Paid 

1923  .. 

.  ..  41,69 

7 

$49,000 

41.21 

10 

$56..500 

1922  .. 

.  . .  32.20 

7 

49,000 

31.22 

10 

56.500 

1921  .. 

.  ..  26.57 

7 

49.000 

24.24 

10 

56.500 

1920  .. 

.  ..  16.82 

7* 

122,500 

12.17 

1919  ..  . 

..  T6.48 

7 

49,000 

11.75 

1918  .. 

.  ..  16.00 

5  >4 

36,750 

11.15 

•  ■ 

-  .  Aj.  .  . 

1917  .. 

.  ..  10.04 

.  • 

3.76 

«  • 

Customs 
Kxcisc  . 


commence  in  a  few  weeks,  according  siderable  portion  of  this  decline  jn  j  postloffice' . 


to  E.  W.  Backus,  president  of  the 
Backus-Brooks  Lumber  Company,  of 
I  Minneapolis. 


receipts.  * 

From  39  to  2.S  .Millions.  1 
The  totals  for  the  four  months  to  ^ 


Reconstruction  of  the  dam  Is  I  the  end  of  July  from  this  source'  are 


necessary  to  provide  sufficient  power  over  $14,500,000  less  than  last  year, 
I  for  the  company’s  new  plant  nt  or  considerably  over  one-third.  For 
Kenora,  which  Is  the  largest  of  its  tbo  four  months  to  .Inly  3 


rublie  Works . 

War  Tax  Revenue — 

Excise  . 

Bus.  Profits  . . . 
Inrome  Tax .  . . . 
Other  Rev . 


the  four  months  to  .Inly  31st.  1923  the  i  Dther  Rev.  Accounts. . 


•—Plus  10‘^. 

In  the  past  three  years  the  percent- 


kind  In  the  world,  and  produces  98  faxes  collected  under  this  head 
tons  of  paper  per  day  at  present.  On  arnounted  to  $39,495,715.  while  for 
completion  of  the  extension  and  f^'®  year  the  total  is  only  $25,916.- 
The  year  ending  December  31.  when  running  to  capacity,  one  unit  ^'3. 


^  '  a^e  earned  on  th^  common  has  been  was  a  banner  one  of  the  com-  alone  will  pro'\'1de  135  tons  of  paper  The  Business  Profits  Tax,  as  was 

count  of  the  adverse  conditions  Af,„hip  the  rommon  dlvt.  P®“y-  °®f  earnings,  after  providing  I  dally.  The  only  limit  to  the  output  */’  expected,  continues  to  show  _  _  ei  a..-,  oc-. 

hich  prevailed"  is  an  epitome  not  I™  'for  depreciation,  bad  and  doubtful  will  be  the  amount  of  power  avail-  'fecllning  total,  as  all  that  is  being;  I  tihhc  Debt .  S3.fllrt,35_ 

ly  of  the  reports  from  their  com-  ^^“2  j  debts,  etc.,  amounting  to  $225,477,  able  at  the  dam.  Enough  pulp-  eollected  now  consists  of  .arrears  .  -> 

nie<!  hilt  also  of  the  eonver<5ation<!  ''’ere  more  than  three  times,  and  in  land  with  interest  earned  on  invest-  wood  is  obtainable  on  the  limits  held  from  the  years  during  which  this  nx  ;  „  7’„,.:, 

AV  hll  hAa  J  h  fPPre  than  four  times  the  lo!ments  of  $56,383.  the  total  amounted  by  the  company  to  provide  raw  ma-  >"  f^ee.  For  in.stimce.  for  the  ’"'"e  ^orks .  '- 

ej  have  had  with  the  members  of  dividend  rate.  Up  to  1916  1  to  $281,860.  or  the  equivalent  of  41.69  tertal  until  the  present  growth  rc-  I,  .ve.ar  the  total  w.is  I  . 

ur  board.  dividends  were  paid  at  the  rate  of  per  cent.,  on  the  preferred  shares  produces  Itself.  $-'>1 ''(?« 

The  Canadian  Company.  .7  per  cent,  on  the  common.  The  and  41.21  per  cent,  on  the  common.  l  Tbe  new  dam,  now  projected,  will  <-  ,o  . 

dividend  was  passed  for  the  quarter  In  this  period  goodVlll,  of  organiza- ;  op®  built  28  years  ago.  Income  Tax  Higher. 

'n” ,  yl7  tort'Mr  Ry°cS"  »11"t  S.p..mb.r.  IMP,  ««- .Ion  w..  ,.dnc|,d  ny  M,8.-  S“v.'’:nd'"irnow'aro'’oul:  «  "««Poolodl,v 

St  meeting  expre.ss  his  pride  in  and  f^*’  fbe  quarter  ending  March  31,  633,  to  $1.  This  naturally  meant  a  •  x  Tax  has  held  ui).  and  for  the  four 

preciatlon  of  it.  I  am  not  sur-  1321.  In  1921  7  per  cent  plus  a  reduction  i^n  surplus  account  ^hich  Sormnn  dan  Is  one  of  the  $3,OOO.ono  .nHove  last 

ised  at  that  feeling,  as  it  was  his  bonus  of  3  per  cent,  was  paid,  and  at  stood,  at  the  ^d  of  1923,  at  $149,313  factors  in  the  maintain-  totals  comparing  a.s  $16.- 

by,  and  it  grew  and  prospered  with  ;  the  beginning  of  1922  the  rate  wa.s  compared  with  $421,586  at  the  end  .  international  water  levels  383.696  and  $43,368,851  Foi  the 

m  and  repaid  him  for  Its  care.  He  raised  to  10  per  cent.  The  present  of  1922.  negotiations  between  the  carimtiv  P’^Pfb  of  July,  however,  the  Income 


per  cent,  dividend  rate.  Up  to  1916  to  $281,860.  or  the  equivalent  of  41.69  tenai  until  the  present  growth  rc-  ‘ •''v*'*  .'n*-  '^lai  w.is 

dividends  were  paid  at  the  rate  of  per  cent.,  on  the  preferred  shares  produces  Itself.  only  I  Dorn.  Lands  .and  Parks . 

7  per  cent,  on  the  common.  The  and  41.21  per  cent,  on  the  common.  I  Tbe  new  dam,  now  projected,  will 

dividend  was  passed  for  the  quarter  In  this  period  goodVlll,  of  organiza- ;  supersede  one  built  28  years  ago.  Income  Tux  Higher, 

ending  September.  1916.  and  resumed  tion  expenses,  was  reduced  by  $448,-  which  has  been  outgrown  by  the  in-  pather  nnexneotedlv  the  Tn^^Ae 

for  the  quarter  ending  March  31.  633.  to  $1.  This  naturally  meant  a  Justry.  and  Is  now^also  out  of  re-  has  .held  "lug  ?id  for  ,h^^:!ur 

1921.  In  1921  7  per  cent.,  plus  a  reduction  in  surplus  account  Vhich  .  P®’/-  _  _  months  is  over  $3,h90.ono  .ihove  last 


$721,366. 

Income  Tnx  Higher. 

Rather  unexpectedly  the  Income 


Soldicr.s'  Land  Sot.  . 
.'Soldiers’  civil  Re-psl. 
Other  Exp  Acets  ... 


mand  repaid  him  for  its  care.  He  '  raised  to  10  per  cent.  The  present  of  1922, 

still  vice-president,  and.  although  rate  Is  now  $3  per  share  or  the  A  comparison  of  the  profit  and  loss  .  .  Oovernmenr  were 

r  various  reasons — none  of  them  equivalent  of  12  per  cent.,  on  the  j  neceesarv  before  the  new  work  could 

tributable  to  him  or  for  which  re- .old  shares.  lows:-  be  authorized,  and  Mr.  Backus  an- 

onsibility  can  be  laid  at  his  door  t  t  v  r  n  k  ai  j  nounced  that  satisfactory  ai  ranTe- 

Is  now  some  time  since  this  com-  |  Profit  and  Loss  Areonnt  Tear  Ending  December  81.  j  nients  had  been  practically  com¬ 

pleted. 

The  work.  It  Is  estimated,  will  re- 


Is  now  some  time  since  this  com-  Profit  ai 

ny  benefited  by  dividends  from  Its 

trading  profits 

^  Income  from  investments.. 

Mr.  Ryckman  reports  that  in  1923.  j  ^ 

though  a  particularly  trying  year  i  Total 


ime  from  investments..  56,383 

4  ■ 

Total . .  ..  ..$281,860 


dustrially  It  well  maintained  its  p^^^^ed  dividends  ..  ..  49.000 

sitlon  and  reputation.  The  Can-  - - A.„.Ae.,A=  k«  roo 


u  eiiiu  1  t*uuiau<ju.  1  lie  t  <111-  _ ..  caa 

ian  consumer  never  before  got  ^  ^  ‘  ' 

ch  good  value  in  tires  at  such  lo^-  Organization  account  written 

Ices.  The  two  important  factors  <^0*^  .  448,633 

fecting  the  Canadian  business  w'ere  oto 

•  working  off  of  past  misfortunes  Surplus  for  year . t$272,273 

ing  to  dear  materials,  now  fully  Balance  forward  ..  ..  ..  421,586 
ovided  for,  and  the  unusually  low  Total  surplus  ,.  .,  ..  ..  149,313 
ices  for  manufactured  goods  ; - 

rough  American  competition  The  !  • — After  making  provision  for  bad 

ight  spot  is  that  in  mechanical  rub-  — Deficit, 
r  goods  the  business  done  shows  ' 

important  Increase,  and  is  of  pro-  ,  Probably  the  most  Interesting  ex- 
ise  for  the  future.  ;  viihtt  nt  the  above  table  is  the  steady 


lalaea  .0  pa,  cam,  TP.  Pr.aap.  TaT'fa.f  ‘“'S  . 

Statement  for  the  past  five  years  foi- ,  ^  la  3u>y-  1  . 

I  be  authorized,  and  Mr.  Backus  an-  t/  ^  !  PubHc  . 

r  at  fi  K  Of  j  nounced  that  satisfactory  ai  ran-re-  , i  W  u-  'I’  lx  Reven'n'e " 

rear  Ending  December  81.  been  practically  com-  T  '’‘1  f 

1922  1921  1920  1919  nleted  behind  that  of  last  yrai'  I  ia<  isc . 

$290,747  $163'.779  $117,771  $115,399  j  The' work.  It  Is  estimated,  will  re-  i  n,Tome  " 

24.691  22,201  . I  quire  about  18  months  to  complete  HrttAnL^tn  01^  ^^’  Rev  " 

_ ...411  V.. a  auctions  in  the  tariff,  arc  rcxsponsi-  Other  nar  Kev. 

«e<>R  igg  tigROfio  *117  771  S11R  700  without  intermiBsinn  Hiirinv  ®  decline  in  t'ustonis  ipceipt.s  Other  Rev.  Accounts  .. 

^^!^AAA  KOO  Intermlsslon  during  the  win-  3  $9,000,090  for  the  foiii- 

l^^AA  M  n  ‘he  returns  for  July  being 

66.500  66,500  ........  .  Mr  Backus  who  with  a  party  of  , bo.se  for  .lulv  of  last 

Canadian  and  United  States  bank-  '  FYi'FVii 

.  . .  . .  . .  ers  and  business  men.  visited  tlie  '  ToUne  the  u-^r  Revenue  ^na  LAI  l-.xii 


,.$225,477  $200,747  $163,779  $117,771  $115,390 


War  Tax  Revenue — 

Excise  . 

Business  Profits 
Income  Tax  ... 
Other  AV’ar  Rev. 


months,  the  returns  for  July  being 
very  close  to  tho.se  for  .liily  of  last 
year. 

Taking  the  War  Revenue  .and  I'us- 


- : - I  Kenora  works,  entertained  his  gue.sts  together  as  the  chief  .sources 'of 

$119,938  $  80.480  t$  4.729  $  66,390  at  the  Devil  s  Camp  bungalow  rues-  income,  it  will  be  seen  that  the.se 
301.648  221.168  225,897  169.607  , ‘’ay  afternoon,  and  the  party  left  the  show  a  decline  of  about  $15,000,900 
421.586  391,648  221,168  226,897  ;  ’’J^tit  for  Fort  M  llllnm  to  In-  compared  with  those  of  last  vear. 

.  sped  the  company  a  buildings  In  the  j^e  total  revenue  for  July  was 


the  Devils  Camp  bungalow  Tiies-  it  will  be  seen  that  the.se  !  .  ""  - 

ly  afternoon,  and  the  party  left  the  ^^ow  a  derline  of  about  .$15,090,900  i  . 

Total  surplus .  149,313  421.586  391,648  221,168  226,897  ;  for  Fort  M  llllnm  to  In-  compared  with  those  of  last  year.  ’ . . 

_  I  spect  the  company’s  buildings  in  the  j^e  total  revenue  for  July  was  t  '‘'’I"’  Works  . 

•-After  making  provision  for  bad  and  doubtful  debts,  depreciation,  etc.  lake-head  district  $28,872,990  compared  with  $:i2.759.-  I'"si-Offire  •••  ••■ 

t— Deficit.  - - - -  t)00  for  July  of  last  year,  a  reduction  Lands  and  Parks  , 

The  Financial  Times  renches  n  ,‘’t  nearly  $4, OOO.OOO  while  for  the  Soldiers'  l.and  Set  . . , 
ProbpblT  tie  robM  U.t.r«tlng  «K-  tor  a  total  ot  8387.986.  Aralnat  tltla ,  ei„,  „  p,^p|„  f”"  2.1;'™,;”  sIllTaoutoo''’';’'.,™,'  " 

hlblt  ot  tie  abov.  tabl,  I,  ttt.  staaciy  the  c^pany  baa  Dominion  ot  Can- 1  .w,  toTc.fmanl  ,«mrl.  Sid  ."h  8125  2™o'«o  o^  . 

increase  in  earnings  from  year  to  ada  Government  bonds  valued  at  i  "‘‘n  or  anoui  j-i.a. 


fanadlan  Visifs.  Increase  in  earnings  from  year  to  ada  Government  bonds  vaiuea  at 

i  year,  without  exception,  for  the  past  $227,394;  Province  of  Ontario  bonds! 
Before  the  close  of  1923  I  met  Mr.  |  years.  It  is  also  noticeable  valued  at  $125,565;  cash  of  $53,232;  . 

Ackman,  .Mr.  Westren  (the  Lana-  ^bat  the  income  from  Investments  for  accounts  receivable  of  $91,791;  In- 

an  company  s  general  manager),  1903  was  more  than  sufficient  to  pay  Iventores  ot  $62,420  and  prepaid 

^ Art ^t^en^^^thrmlvh  preferred  dividend  for  the  period,  charges  of  $920,  making  total  cur¬ 
ie  works  and  oHices.  I  am  quite  i  leaving  trading  profits  avail--  2  .  ^3^ 

ire  that  no  one  navine  such  a  visit  able  for  the  common.  The  sum  of  capital  thus  stands  at  $173,336. 
uld  be  otherwise  than  impressed  by  ’  $122,500  paid  to  preference  share-  ,  Shares  of  .subsidiary  companies  val- 
eir  appearance  and  efficiency,  the  .holders  in  1920  included  arrears  Of  ued  at  $232,011;  real  estate,  bulld- 
ily  regret  one  could  feel  being  that  10’/^  per  cent.  ,  ings.  plant  and  equipnient  valued  at 

ey  were  short  of  the  trade  which  1  The  balance  sheet  portion  of  the  $1,090,42 <,  and  goodwill  placed  at 

ould  compel  their  use  to  the  limit  |  statement,  for  the  year  ended  De-  $1.00,  make  up  total  assets  of  $1,- 

capacity.  Another  of  your  direc-  ;  cember  31,  1923,  Indicates  the  com-  883,762. 

rs.  Sir  Henry  McGowan,  is  at  pres-  !  pany  to  be  in  a  strong  financial  Liabilities  to  shareholders  consist 
t  across  the  Atlantic,  and  before  position.  There  are  no  bank  loans  of  $700,000  in  preference  shares; 
returns  will  be  meeting  the  Fan- i  and  funded  debt  only  amounts  to  $565,000  In  common  shares;  reserve 
Ian  directors.  He  is  Interested  in  |  $33,462.  Current  liabilities  are  of  $48,090,  and  profit  and  loss  sur- 
e  Canadian  company  in  a  double  ca-  ^,3^^  up  solely  of  accounts,  payable,  plus  of  $149,313. 
icity,  as  not  only  Is  he  associated  including  outstanding  tickets,  ac-  Following  is  a  comparison  of  the 
ith  our  company,  which  holds  crued  wages,  etc.,  of  $361,025,  and  principal  item.s  of  the  balance  sheet 
ven-twelfths  of  the  ordinary  capl-  l<jividends  to  shareholders  of  $26,961,  for  the  years  1919  to  1923  inclusive: 


I  500.000  below. 


1924 

1923 

’24  over  '23 

. .  $9,629,592 

$9,763,656 

— $  134.154 

3.896.713 

7.433.620 

-f-  374.093 

. .  2.299,999 

2.700,000 

—  100.000 

153.822 

122.698 

+  31.124 

7,436,247 

11,019.857 

—3.588.610 

241.643 

591,733 

—  350,090 

3.445.994 

7.871,022 

—  425.028 

..  16,544 

37.940 

—  21,396 

1.941.643 

1,619,995 

-f  321.648 

..  $28,872,111 

$.72,759,524 

—3,887,413 

HTUllE  FOR 

JULY. 

1924 

1923 

Change. 

.  S3.919,:i53 

$  586.558 

-1-2.423.794 

494.739 

98,452 

+  398.287 

2.8.79,256 

2,757.618 

-f  72.638 

1.917.524 

292.996 

+  724.618 

1.718,247 

2.625.991 

—  907,654 

716,829 

344.978 

—  28.109 

741.277 

149,061 

—  29.292 

241.277 

205,566 

-f  535.667 

.  12.248.257 

11.396,717 

-f  941,540 

. .  $22,497,299 

$18,356,729 

-f4.14n,489 

3IO>TnS  TO  .n  LY  31. 

1924 

.  1923 

Change. 

.  $78,687,616 

$41,«19.ni7 

—3.031.491 

,  17,964.715 

12,361.509 

-1-  10.7,206 

.  8.909,009 

9,100.000 

—  200.000 

384.294 

435,137 

—  50.843 

.  2.5,916.57.7 

39,495.715 

-13,579,142 

721,766 

1.688.186 

—  966.820- 

.  46.787,696 

43.368.951 

-f3.014,745 

26,424 

3R376 

—  11.952 

4,722.565 

4.058.747 

-f  663,818 

$1.78,897,263 

$152.26.5,643 

-13,458,390 

—4  3IOMHS  TO  .IITY  31. 

1924 

1923 

Change. 

.  $51,395,485 

$18,755,549 

-1-2,639.936 

1.769,44.7 

1.358.964 

-1-  1.479 

.  8.475,832 

8.296,269 

+  229.563 

.  2,097,875 

1.671.656 

+  425.179 

•  4,(>fi7.600 

6,148.228 

—  480,628 

.  909,438 

978,623 

—  38,185 

.  419.242 

461.907 

—  42.665 

.  2,365.517 

2.069.985 

-f  295,532 

.  24.904.145 

22,534,214 

-f 2,370.931 

.  $96,546,541 

$91,145,399 

-1-5.401.142 

1,  but  he  has  close  association  with 
e  owners  of  the  remaining  five- 
elfths,  who  are  also  represented  on 
e  board. 

The  Outlook. 

A  year  ago  I  concluded  my  state- 


sted  are  gdod.  and  although,  owing 
present  prices,  the  conditions  for 
ofit-making  are  not  good.  I  look 


itlon  In  the  future.”  Although  the 
esults  do  not  enable  us  to  declare  a 
Ivldend  on  our  preferred  shares,  the 
bares  are  cumulative.  I  echo  the  : 
.’ords  I  used  last  year.  I 


RnlaiKe  Sheet  Analysis. 


Total 

Current 

Current 

■Working 

Surplus 

Assets 

Assets 

Liablllt. 

Capital 

Account 

1923  .. 

$561,322 

$387,986 

$173,336 

$149,313 

1922  .. 

..  ..  ..  2,127.139 

375.851 

856.873 

18.978 

421.586 

1921  .. 

..  2.080,675 

692.078 

410,671 

181,407 

301,648 

1920  .. 

.  2,066,318 

678.641 

477,035 

101,506 

221,168 

1919  .. 

...  ..  ..  1,901,255 

407,278 

331,243 

76,033 

225.897 

,  Property 

Funded 

Preferred 

Ordinary 

■Valuation 

Debt 

Shares 

Shares 

Reserres. 

1923 

..  ..$1,090,427 

$33,462 

$700,000 

$565,000 

$48,000 

1922  .. 

..  ..  ..  1.627,778 

35,679 

700.000 

565,000 

48.000 

1921  .. 

..  ..  ..  1.488.598 

55,366 

700,000 

665,000 

48.000 

1920  .. 

..  1,487.776 

66J15 

700,000 

566,000 

48,000 

1919  .. 

65,115 

700,000 

565,000 

24,000 

fiRITISH’EMPIRE  STEEL 

CORPORATION.  LIMITED 
_  coNffrnveHr  oompawes  t 

'  Dominiom  I»on  ff  SrtEL  Comsaky,  LtMirto 
Nova  Scotia  Stebi  6^  Coai  Company.  Limitbo 
Jameb  Pbndbr  (f  Company.  Limitip 
Iron  »nd  StttI  FnxJucti  ' 

Domtnton  Co  At  Company.  Limited 
^  Acai^  CoAt  Company,  Limited 
AciAi.  DpmmioT^  OW  Sydney  and  Sfnmghdl  Steam  Cbot* 

HAUtas  Sripyasd*,  Limited  i 

Butliert  and  RtpeiYtt  ef  SutI  Shtpt  MM 

Dominion  Shipping  CgMPANr,  Limited  affl 

n(’‘naci(  D^4m9nd''  PUa  of  &rt  end  freight  sicamehipt  I  n| 

Eastixs  Car  Company.  Lriure^ 

Ftaght  Ctrs  Accestorm 


IGHT  BANKS  CLOSE  IN 
rWO  DAYS  IN  WYOMING 


•  oras  I  usea  lasi  year.  1  decrease  In  total  assets  and  panics  handling  a  complete  line  of 

Eliminating  any  effect  of  Ihigation  1  p^^pe^y  valuation  in  1923  is  due  (as  dairy  products  in  America.  There 

'trV/ctir;  T  Nhail  he  Portion  of  milk 

ar  Eastern  investments,  I  shall  account  to  $1  Invest-  received  at  the  plant  utilized  and 

urprlsed  If  they  do  not  show  some-  sooawiii  accoum  to  pi.  la  tnroArt  into  a  nrofit  Amnne  the 

/hit  better  results  in  1924  than  in  '  ment®  m  subsidiary  companies  are 

927  Tho  nnlv  other  factor  to  ma-  not  included  in  current  assets,  but  if  plants  operaiea  is  an  ice  cream  piani 

Sly  affect  rt"*^ 

'rust  Is  Its  Excess  Profits  Duty  case  ,  as  indicated  in  the  profit  and  loss  away  with  the  nectesslty  of  fading 
nd  legal  charges.  account,  la  an  indication  they  could  ^  market  for  skimmed  mllkp  etc.,  the 

,  -  _  ..  ■  very  easily  be  included.  Working  case  with  many  other  dairies  on  the 

naaii/O  ai  n«»r  lU  capital  at  $173,336  may  appear  small,  continent 

IGHT  BANKS  CLOSE  IN  l>nt  the  fact  that  most  of  the  com-  Has  3Iodern  Plant. 

it;  pany’s  business  Is  done  on  a  cash  Stations  aje  located  throughout 

rwn  nAY^  in  Wyoming  basis  has  to  be  taken  mtoconsidera-  Ontario  for  the  receiving  of  milk,  for 

t  If  U  un  I  O  III  ff  I  uminu  tickets  are  sold  instrip.s  shipment  to  Toronto  and  the  farmer 

• -  i  and  the  cash  received  in  advance,  i®  tbu®  relieved  of  any  responsibility, 

A8,a  conseqil^nce  of  the  closing  of  !  jtjjg  guni  has  to  be  carried  in  the  making  delivery  to  the  station, 

he  First  National  Bank  of  Chey-  |  balance  sheet  as  an  account  payable  This  also  assures  the  company  of  an 
nne,  tVyoming,  w  ith  resources  gjjd  therefore  increases  current  11a-  adequate  supply  of  milk  at  all  times, 
f  around  $7,009,009,  and  de- ,  biiitles  to  a  great  extent.  Capital  The  effect  of  the  establishing  of 

.losits  of  approximately  $4,-  3<;(;ount  has  been  kept  at  a  conserva-  these  stations  is  that  farmers  have 

100,000,  seven  other  smaller  banks  ;  this  no  doubt  is  re-  Increased  their  cattle  and  find  it  pro- 

n  the  vicinity  of  Cheyenne,  including  '  gponsjhie  in  many  w’ays  for  the  pros-  ®®l'  ‘1“® 

he  Citizens’  National  Bank  with  re-  j  now  being  enjoyed  by  City  The  plant  and  equipment  of  City 

sources  and  deposits  only  .slightly  |  funded  debt  Is  negllgi-  I®  *1^®  most  modern  and  effl- 

ess  than  the  First  National,  closed  cient  known  to  the  trade  and  ex- 

helr  doors  the  ;  should  the  directors  decide  to  do  so.  P®rt®  '‘Lsltlng  Toronto  pronounce  the 

The  reasons  given  by  the  president  ^  combany  to  be  the  best  handled 

if  the  First  National  Bank  were  |  Hhat  Reserre  Mean.t.  j  dairy  business  on  the  North  Amer- 

rlven  by  the  president  of  the  insti-  |  Reserves  of  $48,000  may  not  seem 'lean  continent.  Everything  is  done 
ution  as  first,  ex'traordinary  depre-  |  s^pquate  unless  the  system  for  ar-lwlih  the  utmost  efficiency  and  the 
flatlon  in  values  of  lands,  agricultu-  1  living  at  the  depreciation  allowance  1  number  of  quarts  delivered  is  well 
al  products  and  live  stock;  second,  understood.  Every  time,e  bottle  ! above  the  average, 
ixcesslve  taxatitm;  and  third,  the  milk  Is  sold,  or  any  of  the  com-!  Sotuid  Executive, 

iroad  pol'cy  of  the  bank  whereby  It  p^^y-g  various  commodities,  a  per- j  It  would  hardly  be  fair  to  close 
undertook  to  render  helpful  service  .  of  jjjg  profit  is  set  aside  for  '  this  article  without  mentioning  the 

ot^e  smaller  banks  of  the  State.  'depreciation  and  deducted  for  trad^' executives  responsible  for  the  pro- 

>”•»  "S  '’•'^6  .'“'h 

.I.tanc.  10  the  inconv.nlencldepo.-:  .  horlhirtye.  the  president  and  manas- 

i*nr.  nf  tha  otnoert  hnnkci  anrt  In  two  '  The  many  improvements  and  eco-  ing  director,  is  given  a  good  deal  of 


a' 


iroad  pol'cy  of  the  bank  whereby  it 
Undertook  to  render  helpful  service 
'o  the  smaller  banks  of  the  State. 

Three  other  national  banks  of  Chey- 
lenne  at  once  rendered  valuable  as- 
■slstance  to  the  inconvenienced  depos- 


BESCO  PRODUCTS, 

Iron  Ore,  Coal,  Furnace  and  DomeMic  Coke,  Coke 
Oven  By-Producu 

Baaic  and  Foundry  Pig  Iron 

Banc  Open  Hearth  Steel  Ingou,  Blooms,  Billets, 
S’iabs,  Plates  for  Ships,  Tanks,  Bridgev  Boilers  and 
Cssrs,  Steel  Kails,  Rail  Fastenings.  Rolled  Structural 
Shapes,  Steel  Mine  Timbers 

Bor  MiB  Ptoducta,  Concrete  Reinforcement  Ban. 
Agricultural  Shapes.  Wire  Rods.  Miscellaneous  and 
Special  Merchant  Bars 

Wire,  Wire  Nads.  Wire  Products,  Rivcta,  Bolt^ 
Railway  Spikes,  Tie  Rods 

'Machinery  Steel  Cold  Drawn  Polished  Steel  Shafting 

Fvrgiogs,  Standard  Forged  and  Heet  Treated  Axlea,  ^ 
Crank  Shafts,  Connectnu  Rods,  MitccUaBeout 
Heavy  i^rginga 

Steel  Ships,  Ship  Repem 

Freight  Cars  (Cargo  Wagons) 

ORE  mines- WiliiM.NM  COAL  MINW-Qtf.  •MS*  K«ek  ' 
ual  CustberUnd  CouiawA  NE. 

STEEL  WORKS- STthot.  Sidtar  Maw  isS  Nc«  Otufow.  t(A 
COAL  DEPOTS- fctton.  Nta*  6»Soor.  UtaAtsE  *■•  ifctBw 
NS  .  St  Jolaa  N  E  .  Mossnil  uS  Qattsi,  Pik 


Itors  of  the  closed  banks,  and  in  two  '  iminovemems  aou  cio- ,  me  unecco  .  It,  eivvii  a  etiou  ueai  01 

lays  the  banking  situation  was  well  nomies  effected  and  the  exceedingly  credit  by  his  associate  directors.  On 
n  hand  and  things  have  continued  to  ihi&h  state  of  efficiency  to  which  the  the  occasion  of  the  last  shareholders’ 
•un  along  normally,  while  the  Mid-  ;  entire  organization  and  the  operation  general  meeting  Mr.  N'orthgrave 
West  Refining  Co.,  having  the  larg-  of  the  business  of  that  City  Dairy-' came  in  for  a  lot  of  praise  for  his 
est  oil  Interests  in  the  state,  is  re-  has  been  brought  to  is  largely  res- 1  efficient  handling  of  the  company’s 
jiorted  to  have  taken  measures, that  i  ponsible  for  the  position  which  the  affairs.  Mr.,  S.  J.  Moore  Is  chair- j 
[may  lead  to  a  reorganization  of  the  I  company  holds  to-d*y.  i  man  of  the  board.  Mr.  Moore  is  1 

^rst  National  Bank.  |  City  Dairy  is  one  of  the  few  com-, well  known  through  bis  association! 


6^ 
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CULTIVATION  OF 
RAW  COTTON  IN 
BRITISH  EMPIRE 


worker  at  his  profession.  He  ex- 1 
•  celled  in  practically  every  branch  of 

y  ^  it.  though  he  was  such  a  speciaJist 

crown  prosecutor  that  guilty  con- 
J  w  •v  §  *  victs  might  as  well  throw  up  their 

hands  when  he  staxted  his  case.  He 
^  left  them  no  loophole  for  escape. 

^  ^  ~  His  power  with  a  jury  was  unique 

'*■  y  though  It  “was  not  confined  to  jury 

y  cases.  I  heard  him  on  the  famous 

^  .  appeal  case  of  I.ouls  Riel  before  the 

full  bench  In  Wlnnli)eg.  Mr.  Chrlsto- 
Toronto  Casualty  Fire  and  Marine  pher  Rofilnson,  an  encyclopaedic  case 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “TRELISSICK” 


AUGUST  23rcl 


Striving  Towards  Independence  L05D0N  FIBE  RECORD.  [Toronto  Casualty  Fire  and  Marine  pher  Rofilnson,  an  encyclopaedic  case 

Of  Lantashire  Onerators  From  The  report  on  the  work  of  the  Insurance  Company.  Mr.  Linteau  Is  lawyer,  and  Mr.  Osier  were  for  the  I 
#  -  .*  Q.  I7„  D-w  Ma  London  Fire  Brigade  In  1923.  Issued  |general  manager  of  the  Legare  Au-  crown;  and  Mr.  Lemleux  and  Mr.  l 

So^em  ror  Kaw  wia-  the  London  County  Council,  states  tomobile  and  Supply  Company,  one  Fitzpatrick,  of  Quebec,  both  able 

terutl  —$100,000,000  Being  that  during  the  year  there  were  j®!  largest  automobile  and  sup-  pleaders,  were  for  the  defense.  There 
Spent — Lancashire  at  Present  4,824  fires,  of  which  33  or  0.68  per  iP'y  firms  in  Canada.  was  a  brilliant  display  of  flashing 

Usinv  Only  50  P  C.  Ameri-  cent.,  were  serious,  3,830,  or  79.40  Mr.  Linteau  is  also  vice-president  dialectic  sword-blades.  But  the 

per  cent.,  were  slight,  and  961,  or  of  the  General  Auto.  Equipment,  steady,  resistless  way  in  which  Osier  j 
can  cotton.  19.92  per  cent.,  were  chimney  fires;  Limited,  of  Montreal,  director  of  the  broke  down  the  insanity  plea  of  the  | 

^  7,227  calls  were  received,  of  which  Provincial  Motor  Sales,  Limited,  di-  defense  was  consummate  mastery  In  | 

Herbert  N.  Casson,  writing  to  (practically  one-third)  were  rector  of  "L  Evenement,”  Quebec;  action.  j 

Wall  Street  Journal  from  .London  i  false  alarms.  director  "Le  Nouvelllste.’  Three  Riv-  jjjg  powerful  figure  and  massive  : 

outlines  the  progress  and  develop- 1  The  estimated  monetary  loss  caus-  cts,  and  Is  a  director  and  past  pre-  bead  were  effective  adjuncts  to  his  ' 
mt-nt  rtf  raw  rnttnn  ciiltivatJnn  with-  M  London  “was  £727,901,  sident  of  the  Automobile  Trades  As-  argument  in  any  case.'  | 

til.  I.anra»hlr.  oi»>r.t.rs  bop,  to  be  Hla  brother,  William  Osier.  wa«  the !  o'-  . 

indepepdent  of  the  Imited  States  for  |  ^kmLe*^  was^£  1  SSs  TO  PAY  LEGAL  EXPENSES.  Wrld-famous  doctor  whose  pre- 1  has  been  elected  to  the  Board  of 

their  raV  cotton  supplies  within  the' dam^e^  £1  629  288  eminent  place  as  a  general  authority  :  the  Northern  Life  Assurance  (:oin- . 

"'The’lrMe*  mJows  Lobdon  lb  1922  wa.  £!.008,l)2ei37.  certain  Lloyds  undem-riters  have  on  the  practise  o(  medicine  »ae  nn-  iSa^er  ot'  thTVelseJ 

«7rn"i'  '"rsi.  con.,„.n,  acb-n ;  Si;^,';'’3”r'pSS*„.'".r  z ; 

Z  'lJ'Z  S  -■•eT.dSl  ml^.  nr  79.7ts  tons.  U.^^l»  which  So'S„."'H",S“?ri  \ 

3, ™  clned'l.'SI.'Sh-t  o“r"(am.'  QIRECT  CABLES  1 

Southern  Slates.  Acquisition  of  the  Indemnity  Mu-  qroitlsh  Metrooolitan  Assurance  to  the  ancient  University  of  Oxford,  ,  ^  ■ 

This  attempt  to  grow  cotton,  which  tual  Marine  Assurance  Company  has  comnanv  rwrt  of  which  liability  was  where  his  amazing  knowledge  of  a  Tfl  inNnnN 

began  in  1M2,  has  now  become  a  ^  Investment  for  the  wifh  a  grcn.rof  ^n-eat  science  shone  with  undJmin-  *U  LUNUUN  . 

boom.  It  has  been  given  new  life,  jvorthern  Assurance  Company,  which  underwriters  The  Scottish  Metro-  iahed  lustre.  Dr.  (late  Sir  William)  — -  ! 

partly  by  the  four  years  of  depres-  .n,.  bolder  of  the  share  canital  of  i _ n* _ _ j  t  Osier  nosses.sed  excellent  gifts  both  An  f-nt/trestine  and  Imnortant  de- ! 


Jor  AUCKLAND,  WELLINGTON,  LYTTLETON,  »TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  partlcularstapply  to 

The  .New 'Zealand  Shipping  Co.  Limited^ 

213  Board  of  Trade  Building, -Montraal 


DIRECT  CABLES 

TO  LONDON 


Intercontinental  Transport  Services 

U.Mn  El> 

COUNTY  IIINE 


SallluKa  From  Montreal,  P.Q. 


S.S.  RxsJn .  Sept.  10 


TO  ROTTERDAM 


partly  by  the  four  years  of  depi  es-  holder  of  the  share  capital  of  i  nolitan  sued  the  Lloyds  underwrit-  Osier  posses.sed  excellent  gifts  both  I  xn  Interesting  and  important  de- 1 

sion  in  the  cotton  trade,  and  partly  the  marine  office.  In  November  last  __  (jroom  and  his  associates  for  ^  ^  speaker  and  writer.  His  nie- |  pasture  in  the  commercial  cable, 

by  the  surprisingly  large  exhibits  of  uncalled  llahillty  of^  £12  per  their  nronortion  of  the  exnenses  of  dlcal  books  show  a  fine  literary  stylo  j  business  in  Canada  Is  the  completion 

British  cotton  that  ^e  now  being  f^ba re  was  paid  up  out  of  reae,rve  sucressfullv  resisting  the  claim  and  and  he  wrote  some  unusual  essays.  by  the  Canadian  National  Telegraphs  ! 

W  mblev  ^  whiirthe  iLrt  Cnd  tor  Lloyd"’  A  Note  of  Intensity.  I  ot  arrangemenUs  for  a  direct  cable 

lion  at  nemniey.  paid,  and  a  dividend  of  £2  per  ..nHerwriters  nn  technical  construe-  t.  j  v,-™,.  '  service  between  Montreal  and  Lon- 

“Lancashire  has  at  last  accepted  .bare  was  paid,  t^dth  the  addition  of  Hof  o7torre?nsu^ce  cLTrS^^  f  ranadiaf  England.  This  service,  which  ^ 

the  fact  that  it  can  no  longer  depend  ^  ^be  iSefthft  fich  aflf  iT^Sed’ his  ^  commence  operation  on  August! 

upon  the  .Southern  States  for  its  cot-  mdemnity  Mutual  announces  an  in-  Sriof  heTift  givf  jud^nef  for  m 

ton.  Al.so  it  has  been  shown  at  terim  dividend  of  20b,  per  share,  and  thiough  front  Baltjmore  to  his  neV  between  any  Canadian  city  and 


S.S.  Cederlo  .  Auc.  30 

•S.S.  Welland  County  ..  Sept.  l.S 
•S.S.  Grey  County .  Sept.  36 


TO  HAMBURG 

S.S.  Hastings  County.  .  .  .  Auk.  30 

S.S.  Brant  Count.r .  Sept.  14 

S.S.  Eacex  County  .  Se^t.  23 

Sniltnic*  From  Montreal,  P.Q.  I 
lO  ST.  .lOHN’S.  NFLD. 


Sept.  l.S  S.S.  “LlKKur  County,” 

Sept.  36  Auk.  0th.  .Aim.  2;!rd. 

Freight  Service  Only. 
♦DenoU'fl  Sirocco  Fans. 


For  Pater  and  Other  Informatton,  apply 

CANADA  STEAMSHIP  LINES 

General  eVernIa  LIMITED  Main  4710 


terim  dividend  of  20b,  per  share,  and  Ube  defendant  with  costs. 


Wembley  that  standard  “American”  ^  centenary  bonuB  of  11s  3d‘  per  defendant  with  ros^s.  position  in  Oxford.  There  w^  a  j  ^be  capital  of  the  Empire. 

cotton  can  be  grown  in  India,  Africa  bare  wtvtcpn  RVTr  nvg  capacity  audience  because  his  fame  Same  .Servire  as  New  York, 

and  Aihstralla.  _  MA>AGER  RKTl  RNS.  world-wide,  and  Toronto  was  isanie  .-semre  as -tew  i-fk. 

“The  Lancastrians  never  dreamed  » i>i>«rwrrpT»  T»ii>i7crrAi>  .John  Jenkins,  manager  for  Canada  practicaUy  his  home  city.  His  man-  ' 

of  the  boll  weevil.  Neither  did  they  APPOINTED  DIRECTOR  (be  Employers  Liability  Assurance  ner  of  speech  was  easy  with  occa-  real  have  had  to  he  relayed  through  | 

dream  that  the  day  would  come 'when  J  O.  Linteau,  of  Montreal,  has  Corporation  has  returned  to  Canada  j  sional  fla.shes  of  humor,  but  there  New  York  on  North  Sydney,  (  .B  ,  the  | 

the  United  States  would  need  more  been  appointed  a  director  of  the  from  a  two  months  trip  to  England,  i  was  a  certain  note  of  intensity  run-  landing  point  of  the  transatlantic 

„  V..,,  _ _ _  ininir  all  thrnnaV,  tha  aitHraas  .  Cable,  and  this  has  resulted  in  a  eer-  i 


a  centenary  bonus  of  11s.  3d.  per 


APPOINTED  DIRECTOR 

O.  Linteau,  of  Montreal, 


the  capital  of  the  Empire. 

Same  .Service  as  New  York. 
Heretofore  messages  from  .Mont-  , 
real  have  had  to  be  relayed  through  1 


A  TRIBUTE 

By  R.  G.  UACBRTH 


than  a  half  of  her  own  cotton  in  her  - — - 

own  mills.  ‘ 

“Twenty-four  years  ago  America 
raised  80  per  cent,  of  the  world's  ^T^TTT?  /^CT  T?  "D  1?  A  AATT  AT" 
cotton  and  consumed  36  per  cent,  of  i  >  I’y  EX  /A  1 V I  I  1  .4  JL 

it;  while  at  present  it  raises  only  50  | 

per  cent,  and  consumes  61  per  cent.  |  ^  TRIBUTE 

of  it.  For  every  eight  bales  of  | 

American  cotton  in  the  world’s  mar- !  By  R.  G.  UACBBTH 

kets  in  1900,  there  are  now  only 
*  three  bales. 

Editorial  Note. — The  Vancou-  of  their  parents  lives 
seiking  Aew  Areas.  gjm  August  3  them. 

“The  English  cGtton  men  are  de-  published  a  sketch  of  the  Osier  It  does  not  reqiiiue 
termined  to  become  independent  of  family  in  connection  with  an  tragic  trial  of  two  mon< 

the  American  cotton  crop;  and  they  announcement  of  Sir  Edmund  another  city  to  prove  th 

are  now  sending  agents  here  and  Osier’s  illness,  a  few  days  before  has  not  been  made  by 

there,  in  the  British  colonies,  to  find  bis  death.  After  referring  to  whom  everything  that  i 

new  areas  for  cotton  growing.  ”tbe  remarkable  family  of  bro-  secure  was  provided. 

“Never  before  hafe  the  percentage  (hers;  Sir  William,  the  doctor;  ilwi.»«  F-reenH. 

of  American  cotton  been  as  small  in  b.  B.,  the  lawyer;  Featherstone,  c.xMpii< 

Lancashire  as  during  this  year.  At  tjie  judge;  and  Edmund,  the  fin-  There  are  always  exi 
the  moment  barely  50  per  cent,  of  ancier,  and  public  man,  the  artl-  many  of  the  students,  wb 

the  cotton  being  spun  or  woven  is  cle  continues  : —  the  most  for  the  world  d 

Anit^ricfln.  .  oth.ftr  work  to  dji.v  for 

T^ast  year,  Lancashire  paid  $450,-  Perhaps  I  should  not  stop  with  ^b^y  “burned  the  n 
OOO.OOO  for  cotton  and  $240,000,000  tire  brothers  but  should  pay  partlcu-  (^  study  up  in  their  a 
went  to  the  Southern  States.  But  lar  tribute  to  their  parents,  the  tin-  Quoting  freely,  we  say: 
this  ye^  more  than  half  of  the  assuming  Anglican  rector  and  his 


ning  all  through  the  address.  •  came  ana  i  us  nai,  resuiivu  .1,  a 
He  had  been  abroad  lor  some  years  I  Jain  delay  in  transmission,  henee  I 
!in  the  wider  field  of  the  United  1  banks  and  other  houses  requiring! 
i  States  and  was  then  going  to  the  Old  communication  have  been  re- 1 


I  Ivand  but  Canada  was  pre-eminent  in  -  ,  .  ,  .  _ _  _ _ _  i 

iixi-  Ur.  «y««  ♦/A  York  for  important  and  fast  commu- 1 

his  thought  and  its  future  was  to  a  result  of  the  new 


I  quired  to  use  leased  wires  to  New 


Editorial  Note. — The  Vancou¬ 
ver  Sunday  Sun  of  August  3  them.  countries  with  fewer  great  natural  I  This  important  service,  which  will 

published  a  sketch  of  the  Osier  It  does  not  reqiiir'e  the  present  resources  remaining  to  be  developed,  j  b©  a  decided  boon  to  banks  and  fl- 

famlly  in  connection  with  an  tragic  trial  of  two  moneyed  hoys  In  Dr.  Osier  quoted  the  Biblical  text:  |  nancial  houses,  and  which  the  Fan- 

announcement  of  Sir  Edmund  another  city  to  prove  that  the  world  “Where  there  is  no  vision  the  people  ( adian  National  Telegraphs  intend  to 

Osier’s  illness,  a  few  days  before  has  not  been  made  by  students  for  perish”  and,  drawing  on  his  wide  j  extend  to  Toronto  and  Ottawa  at  an 

his  death.  After  referring  to  whom  everything  that  money  could  reading,  showed  how  empires  and  j  early  date  by  means  of  special  leased 

“the  remarkable  family  of  bro-  secure  was  provided.  kingdoms  that  had  forgotten  the  |  wires,  has  been  brought  about  as  a 

thers;  Sir  William,  the  doctor;  FxeenHend.  higher  things  of  the  spirit  and  the  ■  result  of  negotiations  between  the 

B.  B;,  the  lawyer;  Featherstone,  *  P  '  mind,  had  collapsed  under  the  weight :  National  Telegraphs  and 

the  judge;  and  Edmund,  the  fin-  There  are  always  exceptions  but  of  their  own  crass  materialism.  'the  Anglo-American  Cable  Company, 

ancier,  and  public  man,  the  artl-  many  of  the  students,  who  have  done  He  admonished  Canadians  not  to '  H  bas  been  established  by  extend- 

cle  continues  : —  the  most  for  the  world  did  janitor  or  forget  Idealis.m  nor  undervalue  the  '  Ibe  transatlantic  cables. 

■D  1.  ...  T  .>.....1^  nHfVi  other  work  to  pay  for  their  board,  nobler  arts.  In  a  seinl-hiimorous  J’hjch  had  its  terminus  at  North 

Perhaps  I  should  not  stop  with  “burned  the  midnight  oil’’  admonition,  followed  up  by  serious  ^y^tiey,  to  Montreal,  and  the  neces- 

p  brothers  but  should  pay  partlcu-  (^  study  up  in  their  attic  rooms,  appeal,  he  said:  “If  any  of  you  busi- 1 appnratus  and  machinery  for 
r  tribute  to  their  parents,  the  tin-  Quoting  freely,  we  say:  ness  men  hnv6  a  lad  in  your  office '^be  operation  of  the  services  is 

,  .  .  K.oi,..  ./ni  ’low  being  installed  in  the  new 


tries  'where  the  way  to  wealth  is  in 
of  their  parents’  lives  to  Inspire  a  sense  easier  than  in  overcrowded 


him  a  matter  of  affectionate  interest.  Bvetam  however  MomreaT  will  i 

The  burden  of  his  address  was  a  in ’instant  ^mmunicatten 

warning  against  mater  altsm,  the  London,  the  same  as  New  York 

danger  that  threatened  all  new  coun*  Boston 


Toronto  and  Ottawa  Next. 

This  important  service,  which  will ' 


moneVViirgo  to  India  E”ynt  and  ‘^^sumlng  Anglican  rector  and  hLs  reached  "7  cable  offices  of  the  company  at  Notre 

The  cotton  grown  on  new  ground  ase  in  Ontarm,  went  forth  this  group  were  never  reacJied  hy  sudden  are  neressarv  for  the  true  life  of  anv  I 


this  year,  in  the  British  Empire,  of  distinguished  men.  If  I  am  not  flight, 

would  keep  the  mills  of  Lancashire  mistaken,  the  mother  lived  to  a  great  | But  they  to  win.  while  others  slept, 

busy  for  14  days.  And  there  will  I  age  and  on  her  lOOth  birthday  her!  Were  toiling  upwards  in  the  night.’’ 

soon  be  2,000,000  acres  of  British  1  sons  gathered  for  a  celebration  and 

.‘-oil  producing  first-class  “American’’ I  around  her  easy  chair  sang  the  fam-  Not  those  who  trod  the  primrose 


Were  never  reacJied  hy  sudden  are  necessary  for  the  true,  life  of  any 


country.’’ 

Fume  Grew  in  England. 

I  Dr.  Osier’s  fame  grew  even  In  the 
more  conseiwative  and  exacting  at- 


cotton.  OU8  song  of  her  Cornish  ancestors.  I  paths  of  dalliance,  but  those  who  of  tbe  Old  Land  ^"ben 

“Lancashire  needs  4,000,000  hales  The  Incident  recalls  the  utterance  “scorned  delights  and  lived  laborious  ^^'cat  Mar  bioke  out  the  placed 

a  year  to  keep  her  60,000,000  spindles  of  Sir  James  M.  Barrie  In  his  rec-  days  ”  lifted  this  old  world  to  higher  b'®  Pfofessiotml  services  at  the  dis-  ^ 

and  800,000  looms  busy.  At  present  torial  address  at  the  University  of  levels  of  endeavor  and  achievement.  the  Empire  and  his  Intense  , 

it  is  not  possible  to  buy  4,000,000  St.  Andrews,  that  wonderful  address  This  needs  emphasis  in  our  day.  Once  flc'ction  to  the  cause  of  the  sick  and 

bales  at  what  l.ancashlre  calls  a  fair  on  “Courage”  which  every  one  should  i  heard  Mr  Campbell  White  a  great  wounrled  made  such  inroads  on  his  , 

price,  and.  as  a  result,  there  are  90,-  take  time  to  read.  misSarV  shaker!  no7presidenS  '  ^'ben  his  only  son  was 

000  people  idle  in  the  cotton  trade.  Barrie  said  in  effect:  “some  speak  a  college,  says  in  Massey  Hall,  Tor-  fbe  conflict,  the  strain  was 

“Lancashire  must  have  cheap  cot-  of  there  being  four  universities  In  onto:  “I  thank  God  I  had  to’ work  threat.  : 

Ion.  Why?  Because  her  custom- !  Scotland — Edinburgh,  Glasgow,  Aber-  my  own  way  and  I  thank  God  my  He  kept  bravely  on  at  his  work 

ers  are  the  poorest  in  the  world,  ideen  and  St.  Andrew’s.  But  back  children  will  have  to  work  their  way  ’’’f  accumulation  thus  heaped 


Four-fifths  of  her  cotton  goods  are  '  of  these  is  the  fifth  and  the  greatest  onward  in  life.’’ 

exported.  Lancashire  clothes  the  |  university.  In  the  humble  homes  of  So  that  we  are  probably  safe  in 


upon  him  took  him  gradually  down 
to  the  end.  He  had  done  a  good  ■ 


naked,  and  the  naked'people  of  the  the  brave  and  devoted  people  who  saying  that  the  modern  habit  of  lay-  ®  work  and  his  labors  had  added 
world  are  poor.  train  their  children  to  do  worthy  ing  up  funds  in  trust  for  succeeding  fbe  sum  total  of  human 

States  Ont  of  Market  work  in  the  world.  generations  may  work  far  more  de-  ~  ^ 

“American  cotton  is  now  double  Its  Barrie’s  Meaning.  tenoiation  than  otherwise.  Ier,"wlt7large  abillt7as  "I  *)a^'er. 

rhr.ri’eate*"®'  '  This’ saying  of  Barrie’s  does  not  ma?  bf  weT'to  notTth7"o7e  oMhe  ^  Judgeship  in  the  On- 

•Tco?ton’commme7ha:  jusT  re-  mean,  as  some  suppose.  Sost  outsten^ng  buSesr  men  hi 

turned  to  Manchester  from  a  \our  in  order  to  do  worthy  work,  the  Toronto,  who.se  name  is  a  household  "fan  ^n  Tnrnnta 

uirnea  to  Manenester  tiom  a  tour  country-  word  in  financiaJ  circles  said  a  few  f^®rP®ratlon  in  Toronto.  'While 

through  the  Southern  States;  and  it  3,^,^  forsaking  the  farm  and  mixing  dis  ago  That  mu®h 

reports  that  there  will  be  no  more  crowded  city.  It  takes  Snes^n  CaSTda  in  reLnt  veare  undertakings  like  the  Working 

. .  stronger  men  often  to  stay  on  the.  hi'bren  Lfto  tL Vt  Tat  Boys’  Home, he  put  his  great  talents  i 


world  are  poor. 

States  Ont  of  Market 
“American  cotton  is  now  double  Its 
pre-war  price.  It  never  will  be 
cheap  again,  say  the  Lancastrians. 


■‘The  costs  of  fighting  the  boll  (jjjaji  to  follow  the  men  to  the 


into  the  building  of  the  business  of  I 


II  Ai.4  4AK  la-lTll  Ulaal  lO  lOllOw  lQ@  ITlcIl  lX>  lU6  HftSS  lllPR  WP!*P  STIPTlH  in  £?  ton  ^  ^ 

weevil,  says  this  committee,  are  now  centres.  And  the  more  one  sees  tim®  i  iliy  id  too  mtle  tiC  at  '^'bich  he  was  head  until  it  has  be 
higher  than  the  costs  of  cultivating,  me  the  more  he  honors  the  gal-  “orl  ^  ^  ‘  ^  ^be  solid  institutions  o 

ginning  and  transporting  in  other  ig^t  men  and  women  who.  out  in  the  the  country, 

countries.  The  boll  weevil  has  put  open  places,  are  toiling  through  the  Indefatigable  Workers.  Sir  Edmund’s  Independence. 

worlTs  mat'kets^that  is  tee  gierel 

nninian  in  ri-o-it  Rri+nin  l  suppiy  looQ  lor  106  worio.  But  utc  kuown  that  tee  Osiers  were  inde-  vivor  of  the  distinguished  sons  of  tin 


Indefatigable  IVorkers. 


itSr  croD*^  te’ tedia  is  K^rm  Is  not  always  sufficient  to  sup-  fatigable  'workers  as  “students  '7nd  Rev."  F.  L.  O.  OsieThas  devoted  hlm"- 

hearly  half  as  big  as  the  American  btei^iS^  tee^'ciSfylteili^Tnto  “e^n.  The  first  of  them  self  fo  flnancml  affairs  but  has  taken 

eiopi  and  .  lew  ye„,  Uinr.  will  “p*. 'Z'”  “n  TecW  Mn”.  “S  m  mhjTZ  Hdlla  SZlt 

be  more  cotton  grown  in  India  than  frnm  itvinp  nf  nnomia  ceriarn  special  tines,  was  memner  oi  loe  nouse  oi  Gommous 

in  America,  say  tee  Manchester  men.  o7  couree  Ba7l7v-s  soeakhiK  not  *be  most  famous  lawyer  of  his  day  for  some  years. 

T„_* _ j-sAsnAAnn  _ couFse  Bame  VeS  speaKmg  not  Canada.  A  man  rine.<5  nnt  henamA  From  some  of  Sir  Edmunds  views 


at  come  one  of  the  solid  institutions  of 
the  country. 

PI’S.  Sir  Edmund’s  Independenee. 

It  is  well  Sir  Edmiurd  Osier,  the  last  sur- 
ere  inde-  vivor  of  the  distinguished  sons  of  tee 


George  Lyman 
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Company 
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Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 
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who.  in  certain  special  lines,  was  member  of  the  House  of  Commons  I 
the  most  famous  lawyer  of  his  day  for  some  years.  I 

in  Canada.  A  man  does  not  become  From  some  of  Sir  Edmund’s  views  I 


Last  year  a  $60,000,000  scheme  of  Ir-  ,  only  of  the  humble  homT  in  the  ^  “^n  aoes  not  Decome  riom  some  o  cii  r^omunas  views 

rigatlon  was  begun  in  India  to  bring  !  cou^Jvslde  but  everviw  ",  famous  lawyer  over  night  or  hy  on  certain  vitel  issues  I  found  my- 

in  11,500,000  acres  for  cotton  and  |  ou77  ienate  and  Tre^th^  of  the  ‘'bance.  In  some  instances  a  lawyer  self  in  sharp  dissent  but  I  cnuld  ad- 
■(vheat  out  T  .e  lengtn  and  bie^te  of  the  springs  into  sudden  prominence  by  mire  his  great  ability  and  his  mde- 

“As  for  the  Sudan  it  is  fast  be  “I?”'  the  huinble  An-  handling  of  a  particular  case,  as  pendent  attitude.-  He  Vas  one  of 

coining  a  new  TonessU  Last  year  !  o  f  for  example,  tee  late  Geor|e  Tate  tee  men  who  bravely  broke  with  his 

it  exported  goods  to  the  value  of  j  M^s^^Osle^  ^d'"’  L  farm  ^nd^o  ®‘^®bstock  in  his  brilliant  defense  political  party  and  opposed  the’pa^- 
$14,000,000,  mostly  cotton.  One  im-  Ser^of  actlri7  fo7hete“on^^^  against  overwhelming  odds  in  the  mg  of  remedial  legislation  m  tee 
mense  tract  of  4,000,000  acres  Is  now  ’  ‘’E^nee  th^Lns  S^^  Into  B’^-ohaU  “urder  case  In  Onterlo.  But  matter  of  the  famous  school  ques- 

hoincr  nranarcu^  few  of  o  I  so*is  wftut  OUT  luio  jjj  reality  theic  Ib  always  behind  tion  in  Manitoba. 

nf  000  000  Npw  raiirnartR  nrp  world  to  make  their  way  for  tjjat  sudden  prominence,  a  long  In  quite  recent  times  when  rum- 

being  built  farther  and  farther  into  ^bemselves  with  the  rich  background  course  of  grinding  study  which  the  ors  were  flying  fast  and  loose  in 

thf^dan  to  create  a  ne^  - ^‘^‘^asion  brings  to  light.  regard  to  tee  standing  of  banks,  it 

cotton  production.  'At  least  1  000,-  themselves  and  their  faml-  Law  le  a  very  exacting ‘vocation,  is  quite  well  known  that  the  solidity  | 

nnn  hniM  n  vpnr  will  anmA  nnt  nf  thn  N®  man  Can  fritter  away  time  in  and  ability  of  Sir  Edmund  had  much 

Sudan  in  about  12  vears  ’  nrediefs  "Outside  tee  BrltLsh  Empire,  too,  other  things  and  be  a  great  lawyer,  to  do  with  the  confidence  people  felt 

nne  nf  the  nffiHais  of  th«  Rritish  f®  being  done  hy  British  capl-  Men  like  the  late  H.  M.  Howell,  in  the  banks  of  which  he  is  presi- 

rotton  OrLdni  Asto^^iation  *®  increase  the  supply  of  cotton,  whom  I  kneV  well  in  my  law  stu-  dent. 

R  DI  I  r  D  r  p  r*  crop  in  Argentina  has  been  dent  days  in  Winnipeg,  wasted  nei-  From  some  or  all  of  these  dis- 

UritlHli  capitals  1  an.  trebled  this  year.  Brazil,  Peru,  the  ther  time  nor  strength  on  useless  tingulshed  brothers  many  of  us 

“As  for  Egj-pt.  it  has  2,000,000  French  Colonies  and  even  China  are  dissipations  of  energy.  He  was  an  might  differ  on  some  points  and 

acres  of  cotton  fields;  and  if  it  being  explored  by  agents  of  the  Cot-  inveterate  and  tireless  student  of  law  views,  but  that  does  not  prevent  our  i 

shows  any  sign  of  neglecting  those  ton  Growing  Association.  and  became  a  leader  of  the  bar  and  admiration  for  tee  great  ability,  the 

acres,  England  will  very  quickly  push  “England  learns  by  adversities,  and  the  bench  by  universal  opinion.  fearlessness  and  tee  integrity  teat 

the  Egyptian  Parliament  to  on%  side  in  the  cotton  trade  she  has  had  a  Mr.  B.  B.  Osier  was  an  incessant  formed  part  of  their  life  equipment, 
and  resume  her  protectoraie  over  glut  of  adversity  since  1920.  One  .  i  ■  i  '■  i  -»  ■  '  '  . i  .  n  ■  .  hm 


Cotton  Growing  Association. 

Britlsli  Capital’s  Fart. 


Egypt.  Even  the  Labor  Prime  Min-  blow  has  followed  another.  The 
ister,  Mr.  MacDonald,  has  warned  markets  of  Russia  and  Central  Eur- 
Zaglul  Pasha  that  England  will  never  ope  have  simply  disappeared.  Tur- 
give  up  the  Sudan.  The  Sudan  key  has  closed  its  doors,  and  India 
means  cheaper  cotton.  has  put  up  a  tariff  wall.  And,  most 

“As  for  Austrslfia,  it  claims  to  serious  of  all,  the  Eastern  nations 
have  more  land  suitable  for  cotton  have  begun  to  make  their  own  cot- 
gro'wing  than  even  tee  United  States,  ton  cloth  and  to  make  It  very  effl- 
‘‘We  have  376,000,0000  acres  of  tee  clently. 

right  land  for  cotton,'  says  one  of  “But  all  these  troubles  will  dlsap- 
the  Australian  premiers,  'as  against  pear,  think  the  Lancashire  men.  if 
300.000,000  acres  in  America.  And  only  they  can  have  plenty  of  cheap 
Australia  has  no  boll  weevil.’  cotton.  And  they  now  confidently 

“In  several  parts  of  Australia  cot-  expect  to  wipe  Out  tee  cotton  short- 
ton  is  being  produced  entirely  by  age,  and  to  become  independent  of 
white  labor,  by  men  on  40-acre  the  Southern  States,  In  possibly  12 
farms.  The  picking  is  done  by  tee  or  15  years. 


ikert\*.4il  - 

XHer'<i  are  many  safe 
-  and  prof invest* 
r'inrt^nitSy  but  none  can 

‘'Ttold  a  candle”  tO;  Life 

Insurance  forprotection 
-and  service.  ; 
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m 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
rahles,  “Enworb”  Telepliunes,  Main  4921);  Main  6362 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  I.oaded  over  60,000,000 
bushels  grain  during  Montreal  season  15)22.  We  eail  help  you 
secure  economy  in  operating  costs  because  of  our  tliorough  ex¬ 
perience  with  large  operations,  anti  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.qT  . 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


HYD^RO  j:LECTRlC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  ^sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER"  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES. 


Unsollolted  Testi¬ 
monials  Speak 
For  THemselwes 


Kdmonton.  Sept.  28.  1923. 
The  Cntnmerclal  Life  Assurance  Co., 

Edmonton.  Alta. 

• 

Pear  Sirs: 

I  wish  to  express  my  appreciation 
of  the  prompt,and  efficient  manner  In 
which  you  settled  my  late  husband's 
life  insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly, 

(Sgd.)  (Name  on  request) 


travellers; 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU.  /  A 
THEY  PROTECT  YOU  AGAINST  LOSS 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  IS,  1924. 


EASTERN  INVESTORS 

Eastern  Investors  requiring  experienced  and  reliable  West¬ 
ern  representatives,  will  find  our  facilities  ample  for  their 
requirements. 

We  are  experienced  valuators. 

L0U6HEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


IMPROVEMENT  INI 
ALBERTA'S  GRAIN 
CROP  SITUATION; 


Canadian  Grain  Stocks. 

Net  Decrease  of  31,561,309  Bushels  For  Week  Ended  August  1 — 
Over  31,000,000  Bushels  of  Wheat  Still  in  Store— Nearly 
Triple  Stocks  of  Year  Ago.  i 


INVESTMENTS 

Stocks  and  Bonds  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 

OSLER,  HAMMOND  &  NANTON 

WINNIPKG 


WELSH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


Attractive  Prices 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  SCREENED 
at  our  own  plant  in  Montreal 

WEBVEH  wTisH 

Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO.,  LIMITED 

263  St.  James  Street  "  Montreal  _  Main  4224 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WX  HAVE  LOCATED  PLANT  TO  THE  VALLE  OF 

MS, 000,000  I.N  THE  LAST  TWO  YEARS  LNUER  THE  T-  W  -V 

ABOVE  IDEAL  CONUITIO.NS.  #  m  ■  T 

WE  CAN  DO  IT  FOR  J-  W  VJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


■  wa  ■  ■  awiaj  Returns  showing  stocks  of  grain  in  store  at  the  Domigion  Bureau  of' 

_  '  Statistics  for  the  week  ending  August  1st.  1924.  show  a  net  decreafe  of 

D.....  •  wii  '  31.561.309  bushels  from  the  previous  week.  The  stocks  for  the  week  were 
Northern  Part  of  Province  Will  follows  Wheat,  31.8,52.871  bushels;  oat.s,  18.771.425  bushels;  barlev.  i 
rare  Well  as  Will  Western  2.046.991  bushels;  flax.  488.646  bushels,  and  rye  2.156.538  bushels.  De- 
Section — East  and  South  Will' creases  are  shown  in  wheat  of  2,737,497  hushel.s;  oats.  388.423  bushels;' 
Have  Yield  Reductions,  How-  ^’orley.  236.524  bushels;  Flax.  9.384  bushels,  and  rye.  189.481  bushels.  ' 

ever  _  AftracHve  Price*  a  WesIcrii  ('oiintry  Elevators.  , 

_  I  The  total  grain  in  store  shows  a  net  decrease  of  1.961.424  bushels  j 

!  made  up  as  follows  : — Wheat.  1.246.456  bushels;  oats.  564,879  bushels; 

'  , -  _  ;  barley.  72.083  bushels;  flax,  19,249  btishels.  and  Rye.  58,757  bushels.  The  I 

■ora  the  KdraontoH  Biireaii  of  The  total  quantity  in  store  was  11,483,834  bushels  compared  with  13.445.258' 
Eiiianeial  Times.)  I  bushels  for  the  previous  week.  j 

Idnionton.  Alberta, — Alberta’s  crop  The  following  table  shows  the  quantities  of  grain  in  store  at  the  (’oun-. 

ration,  according  to  late  reports  '  Elevators  in  each  of  the  Prairie  Provinces,  Western  Ontario  and  Brit- 

«  •  ,  u  .u’  Columbia  on  July  25th,  1924,  with  a  comparison  for  the  previou.s  week 

c  been  greatly  improved  by  the  ,l,e  same  period  la.st  year. 

3s  that  have  fallen  since  the  first  I  Western  Out 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  6f  BONDS  •.*. 

INSURANCE 


REAL  ESTATE  .• 
VALUATIONS 


LOANS 


[(From  the  KdraontoH  Biireaii  of  The 
Financial  Times.) 
Edmonton.  Alberta, — Alberta’s  crop 
situation,  according  to  late  reports, 
have  been  greatly  improved  by  the 
rains  that  have  fallen  since  the  first 

S 

of  August  and  the  indications  point 


Established  tSSt 

BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 


% 


OLDFIELD,  KIRBY  &  GARDNER 


I  volume  altliough  this  yield  will  not 
be  evenly  distributed  throughout  the 
province.  Northern  Alberta  will 
fare  pretty  well  and  the  crop  on  the 
whole  will  be  satisfactory.  The 
western  section  of  Central  Alberta 
will  also  have  a  fair  harvest,  and  the 
same  applies  to  the  western  section  j 


Manitoba. 

Saskatchewan 

Alberta 

and  B.C. 

Total. 

Wheat . 

617.209 

3.176.322 

1.985.775 

126,924 

5.906.230 

Oats . 

201,589 

1,913,803 

2.415,723 

50.848 

4,584,963 

Bariev . 

97,779 

197.178 

307,197 

4,36.5 

606,519 

Flax . 

12.145 

76.665 

15,273 

104,083 

Rye . 

29,619 

144.708 

107.712 

282,039 

Total^ . 

961,341 

5.508.676 

4.831.680 

182.137 

11,483.831 

Previous  week... 

1.033,238 

(*.750.51 5 

5.481.348 

171.157 

13.445.258 

Same  period  1923 

1.020,71!» 

2.19,5,859 

1,791.838 

293.556 

5.301.972 

WINNIPEG 


.  BRUCE  AE 

INSURANCE 

COLLECTIONS.  MORTfiAttE  LOANS. 


ABELi, 


ESTATES  MANAGED. 


insurance  Companie* Renrexented:—  Phtvnix  Axxuranrc  Co.  Limited,  of  London,  Eng.; 
Kaele  .Star  and  British  Domlnionx  Inxiironce  Company.  l.imUed;  Imperial  Underwriters 
Corporation  of  Canada;  Hoiland-Canada  Morieaee  Co.  Limited. 

INOL'IRIES  SOI.  H;ITEI». 

.seym'u'J'lt'i'irUs  503  BowcT  Building  -  VANCOUVER,  B.C. 


Total  Brain  Stocks. 

The  stocks  of  grain  in  store  at  the  different  elevators  for  the  week 


—  lof  Southern  Alberta.  In  the  east  ]  ending  August  1st,  J924,  were  as  follows 
_  '  half  of  Central  and  Southern  Al- j  Wheat  (1 

herta.  the  general  yield  will  not  be;  Bushels  Bui 

I  very  good  although  some  favored  dis- 1  West.  Country  Elevators.  5,9nfi.230  4.5i 

I  triets  have  some  nice  fields  on  sum-  Interior  Terminal  Elevs.  1.56.748  51 

;  mer  fallow.  Vancou.  Har.  Com.  Eleva.  595.741  1 

For  the  entire  yield  of  the  pro-  Tub.  &  Pte.  Ternil.  Elevs. 


jVince,  varying  estimates  have  been  j 
I  made  and  averaging  these  up.  the  re-  I 


I-T.  William  and  I’ort 
Arthur .  14.734.417 


.turn  should  approximate  about  (12,- 1  Winnipeg  Pte.  Terml.  Elevs.  1.5.657 
000.000  bushels  of  wheat  or  about  the  I  Fub.  Elevs.  in-  the  East  . .  7.485,994 
I  same  as  1922.  The  price  will  l>e  at- j  S.  Lnke  "Ports  ..  ..  2.082,603 
tractive  so  those  who  have  fair  crops  S.  Atlantic  Sbd.  I’orts  875,481 
will  have  a  comfortable  margin  of  '  _  ~ 

'profit,  whereas  for  their  1923  wheat,  |  Totals . 31.852.871 

their  margin  was  rather  slender.  I  Previous  week . 34.590.368 

'  One  outstanding  development  Is  the  fiame  week  prev.  year  ..12,508.630 


330  Coristine  Building 


MONTREAL 


'profit,  whereas  for  their  1923  wheat.  Totals . 31.852.871  18,771.425  2.046.! 

their  margin  was  rather  slender.  Previous  week . 34.590.368  19.!,59.84S  2,283,! 

One  outstanding  development  Is  the  Same  week  prev.  year  .  .12,.5iiS,630  6,152,759  3,558,( 

Sinereased  summer  fallowing  that  is - - 

being  done.  The  weather  condi-  ,  ¥  V  7  1  ^ 

'irthfs  work‘'in''X’'w:^^^^^^^^^  Canada  s  Kesources  in  Wool.  | 

northern  half  of  the  province.  Ini  - -  -  .  .  | 

district.s  wheje  the  rain  came  too  late  Abundance  of  Sheep  Unds— High  Quality  of  Our  Wools— Flocks 
I  to  benefit  the  gram  to  any  extent,  ,  .  c  ,  n*  c.  r  *  j  ,  i  I 

the  farmers  are  summer  fallowing  !  Increasing— Grading  System  a  Big  Step  Forward— What  In-  ! 

I  to  the  limit  of  their  ability  and  for'  dustry  Means  to  Dominion.  | 

,192.5  they  lill  have  more  summer  I  - -  — - - - - 

;  fallow  in  seed  than  ever  before.  They  i  (By  A.  A.  MeMillnn,  ('hief  of  Die  I  breeds  of  sheep 


Gats 

Barle.v 

Flax 

Kye 

Bushels 

Bushels 

Bushels 

;  Bushels 

4.584.963 

606.519 

104.083 

282.039 

525.166 

40,399 

196 

39.5 

71.309 

5,647 

.... 

4,782 

6  572.420 

1.077,408 

328.500 

1,7,56.990 

138,292 

8.295 

17 

3,917 

3,833,320 

256,889 

78,477 

2.676.292 

4.892 

55,820 

369,663 

46,942 

’  29,938 

18,771.425 

2.046.991 

488.646 

2.156.538 

19.1.59.848 

2,283,515 

498,030 

2.346,019 

6.152,759 

3,558,009 

291.153 

3.887,916 

REAU  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Kdlabllshrtl  IR8h 

846  Hastings  St.  W.  -  V'ANCOUVF.R,  B.C. 


BUCHAN 


CO.  LTD. 


GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Her-alcl  Buildinis' 

CALGARY  AUBERTA 


C.  D.  Shepard  .1.  V.  Nultor 

EstublishPd  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Iiivo.stment.s.  Mort¬ 
gage  Roans.  lnsiiniiicc>.  Rentals. 
2122  I’ortiige  Avenue, 

W  IX.MI’Eti. 


have  inevitably  come  to  the  conclu- 
.slon  that  this  is  their  best  crop  iiv 
'surance  as  it  is  their  best  means  of 


Sheep  niid  tioat  IHtIsIoii,  l.ivc  strong  of  fibre  and  briglif  in  char-  “ 


Stiook  Branch,  Ottawa.) 


'Hie  bulk  of  eastern  wools  I 


ou.a.,.,-  .-e.-u  ...v...,,-,  ,  The  sheep  industry  in  Canada  "'f''l''im  combing  and  low  ,  ni-..l.  O  A 

conserving  what  moisture  comes.  considerable  expansion  during  medium  combing  with  some  fine  |  |5|3CK  01  AriilSirOnS 

fitnhhlin*?  in  iinH  snrinir  nlnwine  nrol.u,.  - _  n-i _  _  _  ntiiHinm  r’nmliintv  ntiH  /^/YnuiHnrtiKlo  ;  D 


^  PIG  IRON  ft  STEEL  BARSN 
TRACIS  FASTENINGS,  SHEETS. 
WIRE  PRODUCTS. 

PIPE  BOLTS  ft  NUTS. 


Stuhhling  in  and  spring  plowing  arejjjjp  \enr  years.  There  were  some  niediuni  combing  and  eonsiderable  i 
pure  gambles  which  turn  out  '  decrease  during  the  years  1921.  1922  quantities  of  low  combing  and  coarse, 
'right  in  wet  years,  but  whirh  fal'jand  1923,  but  the  good  prices  whirh  domestic  wools  have  excel- i 

'miserably  in  dry  or  even  semi-dry  ■  ^vere  maintained  for  lambs  ami  the  '‘m*  felting  qualities  and  are  well' 

years.  upward  trend  In  wool  prices  has  «daptcd  for  the  manufaefure  of  me- 1 

,  Farmers  will  not  have  to  pay  sojagaln  stabilized  the  industry  and  the  and  heavy  weight  g(X)ds,  In- i 

I  much  for  their  labor  this  year  nor 'present  tendency  Is  to  inci  ia.se  la-  ‘‘luding  serges  and  tweeds,  rugs,! 
will  their  threshing  costs  be  so  high  'ther  than  decrease  the  size  of  flocks,  blankets,  sweaters  and  underwear,  i 
as  last  year  when  the  straw  Vas  I  Tiip  estimated  wool  production  of  \5  estorn  Canada  the  i)ercentage 

very  heavy  and  their  net  revenue  {y,g  fr,,.  mo,-}  ^^5  539  4  of  domestic  wools  is  steadily  inereas- I 

.will  be  increased  accordingly.  It:  pounds.  Of  this  amount  trom  Kt,-  mg.  'I'herp  is  also  a  probability' 

is  quite  possilde  that  enough  labor  ooo.noo  to  12,000,090  pounds  j>apses!that  the  amount  of  range  wools  Vill , 
will  be  available  in  the  province  it-'thiough  thy  regular  tiade  channels  ' increased  considerably  in  the  next  | 
‘self  to  meet  the  requirements,  hut  is,  550)^  either  to  Canadian  mills  years.  Western  dome.stic  wools  j 
ill.  any  event,  the  Government  Is  ar-  ,f,r  is  exported'.  The  balance  of  the  niiicli  the  same  qualify  as  j 

ranging  to  take  care  of  any  demands  ^vool  slip  Is  worked  tip  locally  by  eiistcrn  wools  although  they  probably  j 
that  may  develop  and  w  ill  not  cause  '  wives,  being  situn  into  yariiji  'm  more  to  tlic  finer  grades.  'I’he  j 

the  provinee  to  be  flooded  with  oul-jff,,.  socks,  mitts,  underwear,  sweat-  soil  and  the  openness  , 

side  labor.  The  cities  and  towns  igj...  .jpj  other  articles  of  apparel.  eouniry  tends  to  the  prodiic- I 

will  be  canvassed  first  for  harvest  j  T’nllmiteH  He  onree '  jtion  of  n  hciivier  sbrinlwge  wortl. 

help  and  when  this  source  is  exhaust- I  tv. ^  r  ,  i  Soil-drifting  also  detracts  from  the 

ed.  men  will  be  brought  in  from  out-  '  .,r  ,i,„  .i.io  i 

i  side. 


rrlvAto  wire  to  Now  York,  MontroAl, 

Toronto,  ChlcaRO,  Winnipeg,  Vancouver, 
H.  O.,  Klc. 

R.  P.  Clark  &  Co.,  Limited 

SiirrenfiorR  lo  Hurdlrk  Hroa. ,  T^td. 
fiOVFRNMT:NT,  MI  NK  IPAL  AND 
(OltlMIRATION  HOMO  DKAI.KK^. 
Mock,  Ciralii  and  Inauruare  Brokers, 

Central  ruIMIng  View  and  Broad 

Victoria,  B.C, 

MenilHTS  of  riilrApo  Floard  of  Trade, 

IL  O.  Honri  I)onl«TS  Aesorlation,  Etc, 

LENT,  MAG  KAY  &  MANN 

BARRISTKRS,  SOLICITORS.  NOTARIES.  ETC 


GALVANIZING 

HOT  PROCESS 

Fifty  years*  experience  In  ^:»lvxiiilzhie  of  nil  kinds — iron  nnd  steel 
enatinira,  t'hain,  nrehitecturni  and  marine  nork,  sencrnl  <'iistO|u.s 
Kalvaiiiaina:— In  your  sunraiitee  of  aati.sfaction. 

^  Terms  on  iippliention. 

C'atalOfEiiea  of  the  following  other  lines  of  out  mnniifaeture  will  he 
aapplied  on  reqiieat:— • 

Knamelled  Kitchen  and  Dairy  I'feiislls,  Plain  nnd  ,lnpniiiied.  Pressed 
and  Pieced  Tlnssare,  Sheet  Iron  niid  Steel  \\xire  Toys,  Dnlviinleed 
Ware,  IVickle  Plated,  Brass  and  C  opper  Ware.  Wire  fioods.  Stoves 
and  Ranacfl.  Llthofrraphod  Metal  ^iifns,  DriiK  and  Tohneeo  Con¬ 
tainers  and  NoTeltiea.  “Frost  HIver*’  til  steel  Hefrlaerntora, 
CATALOGIE  0\  REQUEST 


,  'more  or  less  unlimited  in  that  there 

I  ^  ■  _ i  1**  abundance  of  waste  lands  in  mo.st 

I  of  the  provinces  admirably  .«ui1od  for 
Ilf  A  ftIT  TBIIOTPrOX  I  aheep  raising.  Furthermore,  there 
iVsilNI  InllNIrrN  many  farms,  particularly  in 

jflnltl  I  llUO.I  LLO  Western  Canada,  that  a.s  yet  arc 

SAyilir  IklTCDCOX  no  sheep  The  climate  and 

I  lYtl,  IB  I  tllCw  I  natural  topography  of  the  <'ountry  is 
.admirably  suited  to  the  raising  of 
,  Uhcep.  In  Eastern  Canada  on  mixed 
(Yrom  the  (  algarj  Kureaii  of  Ihe  f^,.^  lands  and  in  the  .giain  belt  of 


Hiiancial  Times.)  ,  Western  <  anada.  the  small  flock  of  wool  grading,  which  was  first  in- j  Ceieurjf  “Vftiwo.i’vVrT  n.c. 

Calgary.  Alberta.  -  While  the  mem- '  tpn  to  fifty  ewes  is  generally  kepi,  .stituted  by  the  Dominion  Five  Stock  !  KdmonioD.  Alia.  Hnniiiinn,  Oni. 

hers  of  the  Alberta  Wheat  T’ool  have  These  flocks  can  be  maintained  at  Branch  iii  1913.,  has  done  much  to,  {!“,ld“n,’ on'e  qiiri."?  oni“*' 

expressed  confidence  in  their  triis-  little  expense  and  return  an  excel-  imjiiove  the  market  qualities  of-Can-  ottan.,  Ont.  Tonmto,  ont. 
tees  by  re-eleeting  tliem  lo  office  for  lent  revenue  for  the  labor  required  adian  wool.  About  fw-elve  thousand  J-J"*.  N-"-  winnine*.  .Man. 

another  year,  they  have  made  it  pjain  lend  money  Invested.  In  tlie  rougher  slieej)  raisers  now  consign  their  wool  of  T"Kora"iil',*'oonacientiuua 

itliai  they  arc  not  satisfied  with  the  piirt  of  Eastern  Canada  and  in  some  jq,-  grading  and  co-operative  sale.  and  •an-rMfui  work, 
inaction  of  the  trustees  regarding  districts  of  .Manitolia  larger  flocks  This  constitutes  about  one-quarter  of  ^OHN  A.  PULTON 

the  elevator  arrangements  which  Sa-  of  from  one  to  several  liundred  head  bic  shecit  raisers.  Tlie  growers  '  Surnrinii-ndi-ni  -  -  montklal 

Itiro  advocated  when  ho  helped  form  ^tc  kept  under  semi-ranching  condi-  imvc  their  own  maikcting  agency, ,  — - 

the  Alberta  pool.  What  the  dele-  ditions  often  by  new  settlers  who  uio  Canadian  Co-operativc  WOol  — . 

.  gates  to  the  annual  meeting  of  the;  may  have  been  originally  miners  or  Growers,  Finiitcd.  'I'bis  organiza- | 

pool  complained  of  was  that  a  fund  ,  fishermen.  There  are  still  avail-  (joii  is  an  affiliation  of  some  thirty  1 lii’odiiction  liaii 

had  not  been  started  as  a  nucleus  for  able  many  areas  suitable  for  the  wool-growi  rs’  associations  and  ban-  liroiiortion  to  ilic  iii- 

olevator  purchase  purposes.  They  I  cai  rying  of  flocks  of  this  size.  In  (jipj,  jdi  tlie  co-oiieralivc  sliipments  I  selling  jiriccs.  A  lorinal 

!  claimed  that  a  year's  advance  in  this  i  southwestern  Saskatchewan,  soiAih- '  j,.nc(i  for  government  .grading.  |  "  Tcgislcrcd  at  \ie- 

direction  had  been  lost  and  that  at  1  ern  and  parts  of  northern  Alberta.  I  ,e.s,iit  of  grading.  Canadian  ■ 

least,  the  trustees  might  have  de- |  and  in  British  Columbia  slieep  ranch- |  yi  ools  are  now  purciiascd  freely  on  a  1  - 

veloped  plans  to  this  end  and  might  Ing  is  practised  quite  extensively,  j  graded  basis  in  the  Cnilcd  States  and  .mc  Tn  FVTCMn 
have  had  a  clear  cut  scheme  to  pre- i  but  even  in  these  provinces  there  |jp  Great  Britain  as  well  as  by  Cana-r*  tAltl'lLl 

sent  to  them,  including  the  afore- j  are  tracts  of  land  available  for  ranch- j, Ban  mills.  The  more  geneial  use'  WATER  POWER  WORKS 
mentioned  nucleus.  ITesident  H.  W.  j  ing  or  seml-ranehing  purposes.  i„f  pure-bred  lams  is  steadily  In-  -  — 

Woods  reply 'was  that  the  board  had  Of  High  Qiialil.i.  creasing  the  percentage  of  the  high-,  I'algary,  AIbcrta.-A  building  por- 

crmcenlrated  all  its  attention  on  get- ^  Wool  produced  from  Canadian  jer  grades  and,  having  in  mind  the  j  f,^,.  a  $10,000  extension  to  the 
ting  as  many  members  as  possible  !  shepp,  in  the  east  and  in  the  west,  present  siiong  demand  for  breeding  | pp.ptric  liglii  and  jiower  ))lanl  of  flio 
for  the  pool  and  marketing  their  |  is  of  a  very  hi.gTi  quality  for  each  ewes,  it  is  confidently  ex’iiectcd  that  :  caigary  W  ater  Bower  Com|iany,  bet- 
wheat  to  the  best  advantage.  H®  '  respective  grade.  Eastern  wools  jwool  production  will  materially  in-j(pr  Rnown  locally  as  the  Eaiiclalre 
^considered  that  it  was  wiser  to  di-jare  all  produced  from  the  domestic  crease  during  tlie  next  few  years.  1  T’ower  Company,  has  just  been 
reet  all  their  energies  to  these  duties  I  — — —  - . -  '  takioi  out.  Ttiis  plant  is  located  on 

and  to  get  quick  results  than  lo  try  ;  pPHAn  INTPRP^T  IN  ^MAI  I  FR  I  IIMRFR  'b®  How  Hiver  in  the  heart  of  the 

to  rover  too  much  ground  in  the  first  DHUHU  HIILULOI  111  OlflnLLLIl  LUITIDLIl  Tlie  addition  will  tionse  a 

'year.  The  explarration  was  taken.  CDII  I  EDC’  APTIUITIFC  PUT  PAPIFIP  PO  AQT  ,  I'lrge  modern  generator,  wliicli  !-■  re- 

with  good  grace  l>ut  the  trustees  for  j  *  Ol  ILLlHO  ,,0  1 1 W I  I ILO  ww  I  ■  rtwll^  Iw  wUMO  I  ,  placing  the  obi  one.s,  and  at4>litb.)nal 

the  ensuing  year  will  be  instructed'  _ _ _  !  - -  ■  machinery.  '  ; 

ilo  take  definite  action  in  respect  of  1  (From  the  Fulgar}  Kiircuu  of  Tlie  !  (From  the  Calgary  Bureau  of  The  :  .  - - - 


jtion  of  a  heavier  sbrinlwge  wool. 

I  Soil-drifting  tilso  detracts  from  the 
,  brightnc.ss  of  the  tb  ccc  and  on  this  | 
jjtccount  grades  of  wigstern  wool  are  > 
..subdivided  into  bright,  seini-bi  iglit 
land  (lark.  Wool  produced  from' 
W’estern  Canada  range  sheep  com- 
I pares  favorably  with  wool  produced  1 
|on  other  range  areas  of  the  woi'bl. 
The  bulk  of  the  range  wools  tun  to. 
the  fine,  fine  medium  combing,  iind  ' 
medium  combing  grades. 

Fine  <-railing  Sjsfcni.  ! 

Wool  grading,  wliich  was  first  in-  I 
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that  the  costs  of 
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Wood  s  reply  'was  that  the  board  had 
crmcentrated  all  its  attention  on  get- 


BROAD  INTEREST  IN 
•  SPILLERS’  ACTIVITIES 


SMALLER  LUMBER 
CUT  PACIFIC  COAST 


Calgary,  .Alberta.— A  buildiiu 


j  I’ower  Company,  has  just  been 
faktoi  out.  This  plant  is  lociitcd  on 
the  Bow  River  in  the  heart  of  the 
city,  'I'lic  addition  will  tionse  a 
,  large  modern  generator,  wliicli  !-■  re- 
jilacing  the  obi  ones,  tind  ai4>litionaI 
;  machinery. 
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the  acquiring  of  elevators.  It  Is 
not  intended  that  elevators  shall  be 
purchased  forthwith  but  the  ultimate 


Financial  Times.) 
Calgary. — Splllers  Milling 


Financial  Times.) 

Calgary,  Alberta.  —  After  a  eon- 
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Montreal. 


objective  of  the  pool  i.s  the  owner- 1 of  Great  Britain  will  shortly  be  an  ference  of  the  .Mountain  Lumber  Calgary  Bureau  of  The 


ship  of  a  string  of  elevators  for  the  j  active  factor  in  the  life  of  Calgary  I  .Manufacturers’  Association  jii.st 
handling  of  its  girain  and  that  a  fund  ajKj  Alberta,  a  deal  having  been  com-  j  held  in  t  algary,  it  was  announc- 
shall  be  built  up  for  this  purpose.  .uo  ed  that  the  cut  of  logs  in  Western 

- - -  »  .o„_iP>eted  for  the  taking  mer  of 


j  shall  be  built  up  for  this  purpose 
j  When  the  pool  was  organized  a  can 
Ivass  of  the  elevator  companies  re 


Finitiicial  ’J'inips.) 

Calgary,  Alberta,  —  Hon.  Charles 
Rte'warf.  Minister  of  the  Interior,  an- 


vass  of  the  elevator  companies  re- |  Alberta  Flour  Mills  at  the  purchase  | he  much  smaller  in  the  ' 

vealed  that  the  majority  of  the  com-  |  price  of  $1,185,400.  The  sharehold- I  coming  year  if  market  conditions  did  :  day  that  the  t.oveinment  whU'd  Pio-  ; 


I  panics  were  willing  to  sell  its  eleva-  ers  of  the  latter  mill  will  get  shares  not  improve.  . . . . . .  .  .  .  si*i  a  ■  i  vt.-at  i 

;  tors,  and  it  is  assumed  that  this  con-  In  a  new-  company  which  will  be  claim  that  thfe  co#t  of  production  has  “  Avenue  anu  i-  iisi 

dition  still  exists.  capitalized  at  $20,000,000.  p^en  greater  than  their  selling  prices  i  nii®et  Fast,  at  an  eaiiy  oate.  I  ■ 

_ ■  ■  The  entrance  of  Splllers  into  Al-  for  several  months  and  that  natural-  Phst-office  Is  being  mmed  fr  m  i 

^  „  berta  which  had  been  confidently  an-  ly  they  cannot  operate  extensively  .®' .  building  to  the  • 

MILL  SHORTLY  tlcipated  for  several  months  past,  under  such  disadvantage.  The  con- '  I'/’'*’/"*'’'' .  building  on  1- ii.st  Street  , 

ALBFIRTA  FLOUR  MllJiS.  has  been  received  with  much  jubila-  suming  markets  have  been  very  quiet  ,  Gns  month.  I  laclically  all  ^ 

According  to  a  cable  received  in  Already  there  are  two  mills  j)f  late  and  shipping  has  accordingly  ,’'ieJ- ederal  Gov^ernment  soft  ices  heie  | 

ra^garv  fast  week  from^^^S^^^^^^  he'-®*  the  Robin  Hood  and  the  West- Tieen  light.  The  prairies  have  not  I 

London,  England,  by  P.  Lloyd  Tan-  ern  Uanada  Flour  Mills,  and  while  started  their  expected  building  move- j  rof‘'the  l  usiness^cSniun- 

ner,  director  of  Splllers  Overseas  In-  they  are  somewhat  important  con-  ment  and  the  stocks  created  to  meet  I '  ‘  "  nu.me.ss  coiumun 

dustries.  Limited,  the  actual  transfer  cerns.  they  will  be  dwarfed  by  the  this  expected  demand  have  to  bej*'^’  ’  . 

in  connection  with  the  Alberta  Flour  n®w'  company,  which  will  have  a  ca-  kept  .on  hand.  The  manufactur- i  - ! 

Mills.  Limited,  will  take  place  within  pacity,  when  completed,  of  about  J  ers  also  complained  that  the  Brit- j  (  ^  |UTLI>L\G  HAS 

the  next  day  or  two.  The  name  of  10.000  barrels  a  day.  jlsh  Columbia  Royalty  Act  was  oper- ,  YOrFWOKTHY  IN'URFVSF 

the  new  company  will  be  Spiller’s  In  ijie  meantime  it  is  expected  that  jatlng  unfairly  In  respect  of  their  in- 1  '  ' 

Canadian  Milling  Company.  Limited,  a  commencement  will  be  made  at  a  kerests.  The  B.  C.  Government,  I  Calgary,  Albej  ia.  -Calgary’s  build- 
Mr.  Tanner  stated  that  news  would  fairly  early  date  with  the  building  |  they  stated,  was  getting  more  rev- 1  ing  pc, rmits  for  the  first  seven  months 

probably  be  received  shortly  regard-  of  the  tnllL  Already  two  storeys  jenue  aa  the  selling  price?  mounted  |  of  1924  were  $668,555,  an  inerrase  of 

Ing  plans  for  the  construction  of  the  are  up,  but  ■work  was  discontinued '  but,  on  the  other  hand,  it  was  not  $56,195  over  the  corresponding  period, 

new  mill.  -  owing  to  lack  of  funds.  J  taking  Into  consideration  the  fact  j  of  the  preceding  year. 


manufacturers  '  ''’•'h  the  erection  of  the  new 
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j  tors,  and  it  is  assumed  that  this  con- 
I  dition  still  exists. 

YEW  MILL  SHORTLY 


capitalized  at  $20,000,000. 

The  entrance  of  Splllers  into  Al¬ 
berta  which  had  been  confidently  an¬ 
ticipated  for  several  months  past, 


for  which  send  The  Financial  Times  for . months  to 
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Mines  and  Mining  Securities 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


RECORD  PROSPECTOR 
DEAL  QUEBEC  AREA 

Ottawa. — What  is  regarded 
as  the  largest  mining  deal  ever 


Government  W arns  Against  Heedless 
Investment  in  Quebec  Gold  Fields 


Arthur  E.  Moysey  &  Co. 


FOUNDED  1904. 


Private  vAni  connecting  oU  offlcet  with 
Montreal  and  New  York 


COAL 

WELSH  ANTHRACITE  STEAM  COAL 
AMERICAN  ANTHRACITE 

Wholesale  and  Retail  In  any  quantity,  delivered  on  track,  or  ex-yard 

McMaster  Coal  and  Transportation  Limited 


as  the  largest  mining  deal  ever  The  report  of  the  Quebec  Govern-  even  hundred  dollars  would  un¬ 
recorded  between  a  prospec-  (ment  on  the  new  mineral  fleld.s  of  doubtedly  turn  Into  a  fortune  in  a 
,  .  .  i  Northern  Quebec  sounds  a  note  of  short  time.  Such  conditions  and 

tor  and  a  rnining  company  '  against  the  careless  invest-  public  frame  of  mind  as  a  rule  gives 

was  entered  into  when  Mcln-  ment  of  funds  in  stock  issues  prom-  rise  to  the  organization  of  venture 

tyre-Porcupine  Mines,  Limit-  '  islng  get-rich-Qulck  profits.  The  fol-  whose  main  object  is  to  extract 


Y.4RDSI  9.50  RIVARD,  MiLE  END 
Pbon«  Belair  7374 


1003  KEEFER  BL'ILDI'G 
Phone  Uptown  9060->1 


The  Trend  of  Business 


!  TIRE  MANUFACTURERS 


I  of  the  continued  rise  In  grain  prices 


SHOWING  HEAVY  SALES  vegetables  and  their  products  rose 
Due  to  the  recent  warm  weather. '  I’'?'?  \56.9.  anmials  and  their 

.and  also  to  IJie  fact  that  prevailing  rose  from  118.5  to  119.4  in- 

^  pi  ices  are  so  low  that  the  manufac-  more  than 

turers  of  the  standard  makes  of  tires  off®ofJ-f°S  *l®clines  in  live  stock,  fl¬ 
are  regaining  the  sales  whicn  they  textiles  and  textile  products  be- 

'  were  losing  to  what  is  known  ,as  the  ^ause  of  Improved  prices  for  cotton 
Vgyp  manufacturers — makers  of  tires  wool  rose  from  204.5  to  205.2. 

of  unknown  brands  and  questionable  and  its  products  declined  from 

quality — sales  of  most  of  the  leading  to  159  2  due  to  lower  prices  for 

U.  S.  tire  comnanies  have  shown  siih-  P*®'  iron  and  steel  sheets.  Wood, 


I  ed,  agreed  to  purchase  the 
Gamble  and  Bathurst  claims  in 
the  Rouyn  gold  area  of  Que¬ 
bec  for  $1,000,000.  Gamble 
and  Bathurst  will  retain  at 
least  a  1  5  per  cent,  interest  in 
the  2,400  acres  involved  in 
the  big  deal.  j 

While  the  property  is  still  in  | 
a  rough  prospect  stage,  it  is  | 
stated  that  surface  work  has  | 
I  disclosed  a  vein  as  wide  as  30  ' 
feet  in  places  and  also  several 
veins  varying  from  two  to  five  ; 
feet,  and  assaying  as  high  as  ; 
$200  a  ton  in  spots.  1 1 

WARNINGSFROM 


islng  get-rich-QuIck  profits.  The  fol-  whose  main  object  is  to  extract  | 
lowing  is  an  extract  from  the  report:  money  from  small  Investors,  by  thfe  : 
“In  our  last  year’s  report  a  note  sale  of  beautiful  engraved  stock  cer-  j 


MINING  BROKERS 
SINCE  1904 

OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 


of  warning  was  .sounded,  that  al¬ 
though  the  mineral  discoveries  made 
in  the  northwestern  part  of  the  pro- 


tificates. 

“It  may,  therefore,  be  timely  to 
remind  the  public  that  out  of  the  1,-  ' 


Vince  of  Quebec  were  'promising,  200  claims,  covering  some  200,000 
many  of  the  claims  staked  out  would  acres,  staked  out  in  the  Temisca-  i 
never  advance  beyond  the  stage  of  mingue-Abitibi  region  within  the  last  I 
prospects.  It  was  pointed  out  that  two  years  it  is  probable  that  not  ( ■ 
the  ‘rush’  of  mineral  prospectors,  more  than  1  per  cent,  will  turn  Into 
the  gold  discoveries,  and  the  mineral  paying  mines,  and  It  is  very  unlikely 
potentialities  as  indicated  by  the  fa-  that  many  of  these  unsuccessful  . 
vorable  geological  conditions  ohserv-  mines  will  have  been  developed  by 
ed,  strongly  stirred  the  fancy  of  the  the  launching.  Into  the  public,  of  > 
public  and  raised  hopes  in  many  highly  capitalized  companies  offer-  : 
quarters  that  by  getting  in  on  the  ing  shares  of  one-tenth  or  one-fifth  j 
ground  floor  of  promising  prospects,  of  the  face  value  of  the  share  certifi-  ' 
an  investment  of  a  few  thousands  or  cates.’’  j 

Northern  Gold  Mines’  Production  | 
Over  $2,000,000  Month  of  July' 

Timmins.  —  Production  of  gold  i  The  chief  gain  in  the  Porcupine  I 


242  BAY  ST. 
TORONTO. 


TELEPHONE: 
ELGIN  5171. 


mm  m  mmmmrn  ■  i  from  the  ’  mines  of  Northern  On-  district  during  the  month  was  an  in- 1 

ALL  nilARTER^  ON ' 

b|  Will  II  bllW  Wll  I  a  rate  of  over  .^25, 000,000  annually,  plant,  rated  at  1,000  tons  per  day,  had  , 
—  -  ffcfra  ,  ■■  mines  figured  in  the  output  of  actually  reached  a  record  of  over  1,-1 

tvv  Dl  I  w Hui*  '  approximately  $2,125,000,  with  the  150  tons  a  day  at  the  closing  days  of  : 
Dw  I  II*  U  I  Porcupine  field  leading  the  way.  July. 


Porcupine  field  leading  the  way. 
Heading  the  list  was  the  Hollln- 


July. 

Vipond.  too,  was  doing  better  at  an 


ger  with  over  $1,000,000.  Next  in  line  average  of  164  tons  dally  while  Hol- 


U.  S.  tire  companies  have  shown  sub-  P**'  fron  and  steel  sheets.  Wood,  ^  u  I  Ii>cr<»  were  the  Mclntyre-Porcupine  and  the  linger  continued  at  an  average  of  4,- 1 

stantial  gains  during  the  past  few  wood  products  and  paper,  because  of  V£ueDec^overninenc  wrges  wre-  These  two  producers  500  tons  daily.  .\o  change  was  re¬ 
weeks  and  indicators  point  to  the  <lecreases  for  lumber  and  wood  pulp  ful  Consideration  as  Many  now  running  neck-and-neck  for  ported  from  the  Dome  where  the 

late  summer  and  fall  bringing  an  declined  from  170.1  to  162.5.  Chemi-  Valueless  Stocks  Will  be  Of- 1  the  position  of  second  place  among  mill  is  handling  about  40,000  tons  of, 

exceedingly  heavy  demand.  *^“d  allied  products,  due  to  de-  I  the  gold  mines  of  Canafla.  ore  per  month. 


exceedingly  heavy  demand.  **'t*d  allied  products,  due  to  de- 

75  Per  Tent.  Increase  Clines  In  coal  tar,  white  lead,  alum 

As  an  indication  of  the  more  or  soap,  fell  from  167.4  to  164.5. 
less  general  trend,  the  July  sales  fig-  dd  a 

tires  of  one  of  the  leading  tire  com-  BKALIalKttl  D  KEVILWl 

panics  are  interesting.  Despite  the  CONDITIONS  IN  U.S. 
fact  that  current  tire  prices  are  from  Bradstreet’s  reports  as  follov 
10  per  cent,  to  20  per  cent,  lower  While  the  general  trade  sitiiati 


BRADSTREET’S  REVIEWS. 
CONDITIONS  IN  U.S. 

Bradstreot’s  reports  as  follows: 


fered — “Wild  Cats”  in  Lon¬ 
don  Hurt  Legitimate  Invest- 
meht. 

The  subject  of  questionable  min¬ 
ing  flotations  is  receiving  widespread 


the  gold  mines  of  Canar 


lore  per  month. 
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Invested  in  Quebec  Area 
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Right  from  the  Mines 

Latest  News  of  Northern  IMine 
Development.  Published  weekly. 

THE  MINKSG  ALTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

12.  a  Year  in  Canada.  •  $2.30  a  year  in  United  States. 


While  the  general  trade  situation  attention  at  the  present  time.  While 


’  than  a  year  ago.  the  company  in  jg  fully  fair  Industry  in  which  the  London  “Statist”  recently  strong-  The  entrance  of  McIntyre  into  the  ■  velopment  of  Northern  Ontario  gold- 

i  question  enjoyed  a  dollar  volume  of  reduction  in’ operation’s  has  been  se-  b’  attacked  flotations  made  in  Can-  Quebec  gold  fields  adds  another  On-  fields.  Money  that  has  been  taken 

tire  sales  last  month  which  was  more  vere.  is  still  hardly  fair,  and.  like  ada,  an  interview  with  Thomas  W.  tarlo  company  to  this  field.  Dome  nut  hark^'ln^o  the 
than  76  per  cent,  greater  than  July,  collections,  runs  from  fair  to  slow.  Gibson.  Deputy  Minister  of  Mines  for  anrt  the  Humnian  ^  ^  ^  p  the  Quebec  field 

1923,  and  that  month  was  by  no  That  the  improvement  of  the  past  Ontario,  as  cal.led  from  T.ondon,  indl-  Huronian  he  experience^  of  geologists  gained 

means  a  poor  tire  month.  August  month  or  two  In  crops  and  prices  has  cates  that  a  large  amount  of  stock  is  'ntere.sted  In  claims  in  in  Ontario  is  helng  put  to  good  use 

sales  of  this  company  thus  far  are  bettered  something  more  than  the  being  offered  in  the  I.ondon  market.  Western  Quebec,  wiiile  Noah  Tim-  ^  Quebec;  the  l.arge  use  of  power  m 

running  substantially  ahead  of  July,  "scenery’’  Is  evidenced  hy  the  rally  without  murh  supervision  Mr  Gib-  mins  president  of  Hollinger  (  onsoll-  Ontario  makes  the  development  of 

and  show  an  even  greater  increa.se  b.^nk  clearings  shown  at  most  son  is  continuing  the  work  of  his  I'^^ted-^as  some  properties  In  Rouyn,  'he  '  IvfTs  for  hydro-electric  power 
over  the  corresponding  month  last  cities  in  July,  by  the  gains  In  nmil-  chief  Hon  (  has  McC’rcr  Mhiist^er  bocal  Interests  also  form  a  substan-  profitable,  and  the  rai  way  lines 
year.  order  and  etnin-Htore  snles  over  ..r  m-  p  lUmisier  Nomnda  (^  ompany  running  into  Ontario’s  mines  can  be 

Small  Profits.  .  July  a  year  ago  and  by  the  first  gain  in»r  for  Ontario  In  creating  an  developing  the  Horne-Chadwick  extended  into  (iiiehec  field  In  a  short 

The  greater  volume  of  sales  is  not,  ij,  the  index  ni’imbers^of  eommoditv  the  development  of  On-  group  of  claims,  space  of  time  and  at  a  much  smaller 


Small  Profits. 


order  and  chain-store  sales  over  of  .Mines  for  Ontario,  in  creating  an 
July  a  year  ago.  and  by  the  first  gain  interest  in  the  development  of  On- 


The  greater  volume  of  sales  is  not,  jq  the  index  numbers  of  eommoditv  *  •  ■  uevnopmeni  or  un-  grr 

howevel  productive  of  Increased  '“ices  rep^^^e^nriast  De^^^^  { 

profits  to  many  of  the  companies  *  in  mentioning  the  tendency  of  In-  and  investors.  wil 

due  to  the  continual  paring  down  of  dustry  to  lag  behind  distributive  .  p  Ldison  said  there  seemed  to  — 
prices  which  has  been  necessary  to  trade.  It  is  worth  noting  that  pig  iron  .  '‘^ndon  that  the  Pro-  _ 

- J -  C3 -  „p  I  .  .  .  . . .  •  vinnni  Governments  ought  to  do  ‘ 


Local  interests  also  form  a  substan-  profitable',  and  the  railway  lines 
tlal  part  of  Ihe  Noranda  Company  running  into  Ontario’s  mines  can  be 
developing  the  Horne-Chadwick  extended  into  (iiiehec  field  In  a  short 
group  of  claims,  space  of  time  and  at  a  much  smaller 

Development  of  mines  In  Quebec  outlay  than  would  have  been  the 
will  profit  a  good  deal  from  the  de-  case  a  number  of  years  ago. 


produce  sales.  Some  of  the  com-  p.oductio*  in  .Tiily  fell  15  per  cent.  nmems  ougm  to  »» 1 1  ~|1M|1 1  111  X  ||W||W|MV\h  '  I 'I  IMPI  f  NIIKIfFTN 

panics  who  have  managed  to  inau-  from  June  and  more  than  50  per  ^’omething  to  prevent  the  offering  of  |  w  IlfllflLlswL  wl/lfll  LL  I  L  OwItWLIO 

gurate  economies  in  the  way  ot  oper-  cent,  from  July  a  year  ago.  Shoe  doubtful  companies.  j  mm |B|  limn  I  B  l/F"  BnnBn 

ating  and  selling  costs  are  showing  nianufacturing  and  wholesale  bran-  ^-ibson  did  not  think  this  feeling  rea-  If  r  xl||lMl-r  X  IN  I  |IA|  HKIfH  I  AKr  AlfrAV 

fairly  satisfactory  profits  but  the  ma-  ches  of  that  trade,  however,  no  fur-  Ron.-ible.  ber.nnse  in  England  itself  ■•“WWWIlwfciW  111  Wrlh  ■■■■111/  bnilla  rillbnw 

jority  will  be  fortunate  if  they  can  jber  gains  In  buying,  and  cotton  and  there  was  absolutely  no  regulation  to  -  -  j 

make  any  profit  at  all  while  exist-  gjjj^  goods  purchases  are  better.  Fur-  prevent  anybody  from  offering  any  Attention  was  directed  during  In  accordance  with  the  usual  ' 

iv^the^^ma^orltv'^of  th^pTnianufacturers  nianufacturing  still  ranges  at  concern,  no  matter  recent  scientific  gatherings  in  Eng-  method  of  the  Department  of  the  In- i 

ly  the  majority  oi  tne  manuiaciurers  between  60  and  76  per  cent,  of  cap.a-  how  worthless.  Whatever  nrotec-  i  .i  .  .i,  .v  .  .v.  .  .  ■  .  .  „  i 

cannot  hope  to  make  as  good  a  show-  ^ify  soft  coal  buying  shows  a  lit-  tion  was  given  to  the  purchaser  of  possibility  that  the  coal  tenor  of  extending  surveys  for  con- ' 

ing  for  the  latter  half  of  the  year  as  fjp  ^^^e  life  in  spots,  but  the  seven  shares  in  England  was  given,  not  British  Empire  may  trol  purposes  when  the  necessity 

they  did  in  the  first  half.  months’  production  is  .almost  identi-  by  law,  but  hy  the  Stock  Exchange, '  exhausted  within  a  few  centuries,  arises  into  districts  removed  from 

m,.  EncoMaglug  Signs.  cal  with  that  in  the  first  seven  which  required  evidence  of  the  genu-  '■  Bo  far  as  Panada  is  concerned  such  settlement,  the  Topographical  Survey 

that  the  paring  down  of  costs  and  ports  are  more  cheerful,  this  being  Unrsbare  deSs  ^  ^  Permit-  a  contingency  seems  to  bo  remote,  of  Canada  last  summer  sent  one  of 

cutting  of  prices  has  already  forced  jof  southern  and  Pacific  coast  produc-  ^  great  many  of  the  ild  ♦  years  the  Panadian  Geolo-  their  survey  parties  Into  the  Herb 

out  of  business  many  of  the  “gyp”  |  Ing  centres,  but  at  largo  eastern  panies  for  Panadi  m  u  a  Survey  has  been  investigating  Lake  district  of  northern  Manitoba 

manufacturers  and  will  probably  dls-  ,  markets  there  Is  a  good  deal  of  spot-  ,  j'  ^  |  the  coal  fields  of  the  Dominion  and  if  with  instructions  to  make  control 

pose  of  more  of  them  In  the  near  fu-|fines«  in  prices.  Reports  from  the  «  aim  were  not  un- !  baa  been  estimated  that  the  reserve  ,  .u  •  .  i  i  , 

oa  ^Mnnnt  hone  fo  eomnetn  tneHe  nvo  ennfUetine  aec  Canadian  control.  Their  till- !  nf  ‘ .3,  ,  A,  e  sui  veys  of  tho  principal  lakos  and 
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a  contingency  seems  to  be  remote,  of  (.Canada  last  summer  sent  one  of 
For  many  years  the  Panadian  Geolo-  their  survey  parties  Into  the  Herb 
glcal  Survey  has  been  inv'estigating  Lake  district  of  northern  Manitoba 
the  coal  fields  of  the  Dominion  and  if  with  instructions  to  make  control 


ture  as  they  cannot  hope  to  compete  automobile  trade  are  conflicting.  umu  comroi.  ineir  mi! 

with  the  standard  makers  on  the  [There  are  more  men  reported  em-  tendency  to  discredit  Pan 

present  price  basis.  This  is  bound  j  ployed  than  a  few  weeks  ago.  and 

to  prove  of  enormous  benefit  to  the  some  trade  authorities  claim  a  larger  district  is  very  promis- 1  nuummons  coais.  i  nougn  ino  greater 

.tire  industry,  and,  as  most  of  the  es-  I  output  than  In  June,  when  the  small-  ^ny  of  the  car- !  part  of  the  various  coal  fields  has 

tablished  manufacturers  are  in  a  po-  jest  monthly  aggregate  in  eighteen  P®*”"  (n-m’s  camp.”  Un- j  been  studied  in  a  general  way,  yet 


Their  fnil-loTcor-amouirto  mol^^t^h^^^^^^^  ’rW^rTin  toa?vicStv-‘S  'f'i 
credit  ---I  000  000,000  tons  ^  ^.^ItoTs  hadtVn'Sd" 


“The  new  district  is  very  Promis-  .'nto 


previously  unsiirveyed  territory  is  In 
pursuance  of  the  policy  of  economy  j 


flitlon  to  weather  the  storm  which  al-  months  was  recorded,  but  steel  trade  I  most  favourable  circumstan-  tlioir  extent  is  so  great  that  detailed  Depjirtnient  in  carrying  on  its 

ready  shows  signs  of  subsiding,  the  'authorities  say  auto  manufacturers  will  Like  large  investments.  Investigations  by  the  Geological  Sur-  !  These  surveys  form  a  most 

(.sufferings  of  the  past  two  or  three  iare  buying  steel  below  expectations-  Tfdicious  and  highly  siiecialized  tech- 1  vey  have  been  limited  to  a  relatively  means  for  tying  in,  for  proper 

years  will  probably  be  amply  atoned  Structural  steel  and  supplies  for  im-  skill  and  (*onsiderable  risks  of  i  small  part  of  the  whole.  The  great  purposes,  mineral  claims 

for  when  the  sun  shines  again.  jplement  manufacturers  are  reported  !  losses,  before  any  returns  can  be  ex-  j  extent  of  the  (Canadian  coal  fields  is  staked,  thus  avoiding  pos- 

- — —  ]  the  most  active  lines  in  the  premier  P<  cted.  The  new  field  is  therefore  apparent  when  It  Is  realized  that 

SLIGHT  RISE  PRICE  I  metal  industry.  Stiffer  price.s  for  not  for  hard-earned  savings  or  for  basins  of  coal-bearing  strata  extend  T  =:  aaa  "  ““  estimated 

INDEX  DURING  JULY  scrap  and  higher  quotations  all  |  small  investors  who  cannot  afford  to  almost  continuously  for  a  length  of  5.0^0  prospectors  and 

f  .  around  for  non-ferrous  metals  are  |  take  risks  of  losing  their  whole  in-  700  mllea  within  the  eastern  nart  of  Withers  into  the  Herb  Lake  section 

The  Index  Number  of  whole.sale  reported.  !  vestments.  And  It  may  bo  stated  that !  the  Rocky  mountalL^^^^^^  necessity  of  making 

prices  compiled  by  the  B  Rubber  continues  its  upward  flight  I  promising  properties  are  .quickly  1  foot-hills.  The  coals  of  this  region  surveys  Is  at  once  apparent. 

hia  J  PommerMa?  and  is  up  heavily  on  the  wcQk.  Crude  Picked  up  by  syndicates  with  largo  are  largely  bituminous  or  semi-an-  In  spite  of  the  usual  difficulties  en- 


cordlng  to  the  commercial  import 
ance  of  the  236  commodities  includ 


petroleum  is  slack,  with  prices  weak,  means,  and  that  only  the  claims  with  |  thracite  and  seams  ten  to  fifteen  feet  countered  on  work  in  such  outlying , 


Production  is  heavy,  and  stocks  of  small  chances  of  success  are  con- 1  in  thickness  are  common. 


,  _ iA  Ti,i-.r  holnp  I  .  —  ----  — - -  u,!.;  tuu- 1  in  inicaness  are  common,  in  anui-  - . . 

'  wHh  i  v>  2’in  lune  verted  into  stock  certificates  which  !  tion,  thousands  of  square  miles  of  the  no  less  than  2.000  miles  of  control 

153.3  as  compared  with  15... 2  in  June.  I  jjjgrp  ,yns  a  falling  off  In  the  pro-  nre  peddled  111  rural  communities  and  |  prairie  country  of  Alberta.  Saskat-  traverse  of  the  main  watarways, 

P’orty-seven  price  quotations  rose,  oJ  ;  duction  of  gasoline  hy  the  petroleum  among  people  tvith  small  savings.  ■  chewan  and  Manitoba  are  underlain  erecting  permanent  monuments  every 

fell  and  150  w'erc  unchanged.  refineries  of  the  country  In  June,  the  “A  good  rule  to  adopt  and  follow  i  hv  strata  holding  workable  seams  ot  'cw  miles-  as  reference  points  fori 

The  Index  Numbers  of  three  of  the  |  total  being  737,080,701  gallons,  as  on  the  part  of  the  pubL,  is  to  take  Sinite  and  bltunLous  coa^^  tying  in  all  mineral  claims,  settle-' 

main  groups  moved  downward  hut  with  764,773,232  gallons  in  May,  The  the  statements  of  salesmen  of  stocks  nortant  coal  fields  occur  in  British  ments,  and  so  on.  The^e  waterways  ^ 

all  declines  vvere  more  than  offset  June  output  of  gasoline,  however,  certificates,  mining  or  otherwise,  Columbia  both  in  the  interior  and  on  extended  from  Athapapashow  lake  1 

by  increases  in  the  three  groups,  was  16  per  cent,  greater  than  in  with  a  great  deal  of  caution;  to  cn-  the  Pacific  coast  while  highly  de-  northerly  to  Churchill  river,  along! 

vegetables  and  theR  products;  anl-  June,  1923.  distrust  the  glowing,  insidious  veloped  coal  fields  occur  in  the  east  Churchill  river  from  the  western ! 

mals  and  their  products  and  fibres;  Stocks  of  gasoline  on  hand  at  the  literature  offering  shares  in  mining  in  Nova  Scotia  and  New  Brunswick  border  of  .Manitoba  easterly  for  140' 
textiles  and  textile  products.  Two  iefinerie.s  decreased  51,095,536  gal-  oil  or  other  ventures  at  a  small  frac-  In  some  cases  at  tide  water.  ’  ih"es  to  Nelson  lake,  and  along; 

■  groups,  non-ferrous  iKtals  and  nop-  Ions  during  June,  with  1,598,858,219  tion  of  their  par  valile;  and  never  ’  _ _  Burntwood  and  File  rivers  with  their  i 

metallic  minerals  and  their  products,  j  gallons  on  hand  at  the  end  of  the  to  invest  hard-earned  savings  no  ,  nr-n^n'v-c'  /-kwi  csi-r  numerous  lakes  and  portages  to  Reed 

were  practically  unchanged.  Because  |  month.  matter  how-  small.  In  mines  without  FINAL  REPORTS  ON  SAL  1  lake. 

■KMiaaaBM  a  nr-  r-nn  t-  o  m  ui  1  r  *'**’®^  consulting  disinterested  and  AND  CRUDE  PETROLEUM  Certain  definite  points  in  the  tra- 

PflWFR  SHORTAGF  FOR  S.  Noble,  general  manager  of  competent  .advisers  such  as  hank  - -  versf:  were  also  established  for 

■  wllwll  I  the  Northern  ( anada  Power  l  orn-  managers,  officials  of  trust  com-  a  ground  control  nurnoses  for  aero- 
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miles  to  Nelson  lake,  and  along  ;  ^ -  -  | 

BurntwoDd  and  File  rivers  with  their  i  GxiAS.  SPEAR]V1A.N^ ' 


Hamburg 


ITH  an  antici¬ 
pated  upward 
tendency  in,  m i n  i  n  g 
stocks,  reliable  and  up- 
to-the-minute  informa¬ 
tion  on  mines  and  mar¬ 
kets  should  be  of  ex¬ 
treme  value  to  investors 
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districts,  jhc  survey  party  completed 
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numerous  lakes  and  portages  to  Reed 
lake. 


pany,  was  asked  what  plans  he  held  panies,  officials  of  the  various  De- 


IB.  t'c.,  M..‘V.) 

CONSCLTIYO  MIMNO  GKOLOGIST 

AINU  CKLIUC.  I'll.  1  KLHJlUlVt  Certain  definite  points  in  the  tra-  ^  and  engineer. 

- -  vers^  were  also  established  for 

A  final  report  of  the  Dominion  sroiind  control  purposes  for  aero-  Milling  and  mill  comstruefion. 
Bureau  of  Statistics  states  that  the  P'-mp  photographs  which  were  later  Hoom  70-1,  Power  Bidgr.,  Montreal,  <iue, 

production  of  crude  petroleum  in  season  taken  by  members  of  _ **‘*""*'  *rti2. 

Canada  in  1923  was  170,169  ’barrels  Topographical  Survey,  in  co-  ■ 

valued  at  $522,018  as  compared  with  operation  with  the  a  ■■  r  ■  1 


miHLO  minu  Ul  rnoi  for  the  immediate  disposition  of  toe  paiiments  of  Mines,  provincial  or  ‘“uX  netroleuni  in  'n  the  season  taken  by  members  of 

-  surplus  power,  and  ropUed  that  con-  federal.”  Canada  in  1923  was  170  169  “barrels  the  Topographical  Survey,  in  co- 

The  end  of  power  shortages,  so  scrv.ation  of  water  on  the  Mattagami  “ -  valued  at  $5’’*’ 018  as  coinuarcd  with  operation  with  the  Royal  Air  Force 

far  at  least  as  toe  raining  industry  is  would  be  commenced  and  to  this  end  HIGHER  PRICES  FOR  170  nco  h  irrelVat  $611 176  in  the  ore-  ot  Canada.  The  detailed  maps  of  the 


concerned,  has  been  reached  for  power  from  Des  Quinze  will  be  used 
years  to  come.  All  possible  chance  'p  the  Porcupine  camp,  while  the 
of  a  repetition  of  toe  famine  which  present  loud  at  Woo'waitin  Falls  will 


ILiHLR  PRICES  FOR  179,068  barrels’ at  $611,176  in  the  pre-  of  Canada.  'The  detailed  maps  of  the 

COPPER,  LEAD,  ZINC,  vlous  year,  a  decline  of  approxima-  area  now  being  prepared  from  the 

-  tely  9,000  barrels.  The  average  va-  eombmed  ground  and  aerial  surveys 

Prices  of  copper,  lead  and  zinc  'ues  per  barrel  received  by  operators  invaluable  ip  the  future 

ow  firmer  indications  Eiprfrniv.  In  the  producing  provinces  in  1923  mineral  development  of  this  section 


Ui  -V  . .  .........  -  .  _ ,,  r-rices  01  copper,  leaa  and  zinc  mes  per  uarrei  leceiveu  upvi aiui ---  -  ,  , -  ",  .  - 

seriously  Impaired  production  in  the  h®  reduced.  No  matter  how  low  the  gi,ow  firmer  Indications.  Electrolv-  'p  the  producing  iirovinccs  in  1923  mineral  development  of  this  section 
years  1920  and  1921,  and  -which  V-as  water  In  the  Northern  Ontario  {[p  copper,  refinery  delivery,  holds  were  as  follows:  New  Brunswick,.  Pt  the  country 

(indirectly  responsible  for  toe  expen-  streams.may  become,  he  pointed  out  above  13  cents  with  indications  of  $4.04;  Ontario,  $3.00;  and  Alberta,  _ 

sive  litigation  between  Northern  that  the  new  development  would  be  higher  levels  if  the  London  confer-  $4.23. 

Canada  Power  and  the  Hollinger  a  sufficient  guarantee  of  imwer  for  ences  result  in  the  early  financing  of  The  Canadian  output  of  salt  in  jONUffS  H.4XDB00K  OF  CANADA. 
Consolidated,  have  been  removed  all  the  present  needs  of  their  custom-  Germany.  During  the  week  London  1023  amounted  to  206,985  tons,  of  ♦  t-i  2  •  •  f  ♦», 

this  week,  the  new  era  being  marked  ®rs  and  their  needs  as  well  as  those  prices  were  lower  in  the  earlier  por-  which  quantity  202,397  tons  valued  at  Toronto.— 1  his  years  issue  or  tne 

on  Wednesday,  when  juice  began  to  of  possible  new  mines  for  years  to  tion  but  advanced  towards  the  end  of  $1,713,516  was  marketed.  The  sales  Mining  Handbook  of  Canada  is  now 


flow  for  the  first  time  from  tho  come 
Northern  Canada’s  great  generating 
plant  at  Des  Quinze,  Quebec. 

3U,U00,  H.P.  Next  Week. 

The  first  unit  of  the  generating  Mai 


As  a  straight  com- 


ime.  this  period.  for  1923  showed  an  increase  of  ap-  peing  issued.  As  a  straight  com- 

-  Lead  maiket  conditions  show  a  proximately  21,000  tons  or  12  per  pjiation  of  data  regarding  mines  gen- 

PPirket  as  regards  prices,  cent,  in  quantity  and  $85,000  or  19  per  jn^ividual  companies 

,  PARKLR  GOLD  MINES  Prompt  delivery.  New  York,  is  quoted  cent,  in  value,  over  those  for  toe  incorporated  and  holding  property  in 

rni-  V.I  V  7.0O  to  7.70  cUid  St.  Louis*  7.35.  This  previous  yeur.  hook  is  Tcolete  w'ith  iri” 

Mathe8on.-The  manner  m  which  is  an  advance  ^rom  7  cents  in  the  past  Of  toe  total  sales  97  7  per  cent,  addltton  to  deSrip- 


PARKER  GOLD  MINES 


Of  the  total  sales  97.7  per  cent. 


- -  -  —  - o - -  lu  me  pasi  ---i  m>L-  vuic,  .....  i-... 

system  has  been  installed  and  after  the  Harker  Gold  Mines,  Limited,  is  10  days.  London  prices  are  also  was  from  plants  operated  within  Gi®  ,■  I, 


running  on  low  voltage  for  a  week  developing  in  toe  Lightning  River  h'Kher. 
to  unburden  itself  of  some  of  the  jg  impor-  Fc'ces  on  zinc  are  al«o  strong  due  4.480  tons,  was  shipped  from 

moisture  collected  on  its  ocean  jour-  ®  ,  ,  .  .  ,  ^  to  the  same  conditions  influencing  Malagash  mine  in  Nova  Scotia. 

ney  from  Sweden,  will  commence  to  ^^nt  features  of  present  day  prog-  copper  and  lead,  the  London  negotia-  - 

pour  its  10,000  horsepower  over  the  ress  in  the  gold  fields  of  Northern  tions.  Prime  Western.  E.  St.  Louis,  is  DEVELOPMENT  WORK 

122  miles  of  transmission  line  to  the  Ontario.  quoted  around  6.15  against  6.06  ten  iiQniAN  Mil 


province  of  Ontario;  the  balance,  or 


the  formation.  In  addition  to  descrip- 
i^,  the  baliince,  or  "o"®  the  many  mining  properties,  j 
shipped  from  the  f®taGs  regarding  directorato.  man- 
Knva  ‘tcf.tia  agcmeiit  and  operation  are  also 


new  sub-station  at  Schumacher.  The  r.  Stanley  and  Britton  Osier,  K.C., 
second  unit  has  also  been  installed  both  of  the  International  Nickel  Corn- 


quoted  around  6.15  agiUnst  6.06  ten 
days  ago.  'The  bulk  of  available  sup¬ 
ply  is  said  to  be  in  the  hands  of 


at  the  Quinze  and  will  be  running  |  pany  of  Sudbury,  have  been  doing  »®v®ral  Interests  who  anticipate  pro-  The  diamond  drilling  campaign  on 

inside  of  ten  days.  Thus  the  imme-  the  initial  financing  of  the  enter-  'he  Indian  Mines  property  in  the  and  Mining  Exchange, 

dlately  available  supply  of  horse-  prise.  In  addition  to  this,  J.  Ham-  Portland  Canal  district  of  British  Co- 

poorer  flowing  into  Porcupine  from  mill,  of  Toronto,  has  raised  $1,000,000  lumbla  has  been  completed  in  and  the 

an  entirely  new  source  will  be  ap-  In  London,  Eng.,  for  further  devel-  imnnrt  tav  nn  ^  property  has  been  re-sampled  ac- 

- -  50(1(10  and  thiR  within  onment  5®"*:  ‘“Port  tax  on  German  ship-  cording  to  advices  that  have  reached 


_ _ _  given. 

lEVELOPMENT  WORK  Statistics  regarding  mining  devel- 

fiLT¥^i  A 1WT  ixiffti^c*c  opuient  and  pioduction  are  also  fur* 
ON  INDIAN  MINES,  The  statistical  data  were 

■ -  compiled  by  J.  J.  Kingsmill,  assist- 

The  diamond  drilling  campaign  on  and  secretary  of  the  Standard  Stock 


proximately  20,000  and  this  within  opment. 

the  next  few  days.  Arid  to  this  the  The  Incentive  to  undertake  devel- 


nients  into  Great  Britain  this  might  j  Montreal. 


'  Mining  Stock  Yields 

Compiled  by  Walter  Kavanagh  4  Co.  Ltd. 


Vb  HniBnlr  niana  The  Incentive  to  undertake  devel-  result  In  an  export  movement  from  A  contract  has  been  given  to  ad-  Coniagas .  w  oo 

25,000  which  the  Hollinger  plans  to  opment  of  the  property  was  the  ex-  the  former  country  although  stimu-  vance  the  lower  tunnel  by  600  feet  Dome  Minos. ...  None 
have  available  by  the  first  of  Octo-  cepOonal  conUnulty  of  a  strong  lated  conditions  in  Germany,  provide  The  mine  staff  is  carrvlng  out  the  kS’"?"  •:  ?  JJS 

I  ber  ahd  the  glut  In  the  power  mar-  “break”  in  favorable  geology,  in  ing  toe  London-Dawes  plans. are  sa-  recommendation  made  bV  Mining  En-  Lake  shore.  i  oo 
ket  In  Northern  Ontario  Is  easily  which  gold  values  of  about  $8  por  tlsfactory,  might  -discourage  ship-lgineer  Davis  in  his  report  several  .  5  oo 


Ifeoeeeen. 


ton  occur  along  the  surface. 


Stock 

Par 

Div. 

Price 

Yield 

roniagas . 

$5  00 

1 

25 

20.00 

Dome  Mines.  .. 

None 

$2  00 

15 

85 

12.62 

rtollingtr  .  . . . 

5  00 

13% 

13 

90 

1.68 

Keelcy  . 

•  00 

24% 

2 

28 

10.53 

Lake  Shore .... 

1  00 

3 

95 

2.02 

McIntyre . 

5.00 

15% 

16 

00 

4.69 

Premier . 

1.00 

32':i 

2 

25 

4.24 

Wright  Hftrg. .  • 

.  1.00 

10% 

8 

80 

2-6.C 

A  Map  of  the 
Mining  Districts 
That  Will  Help  You 

If  you  are  interested  In 
knowing  the  exact  location 
of  any  one  of  the  nineteen 
distinct  mining  areas  In 
Northern  Ontario  and  its 
relationship  to  any  other 
district,  a  glance  at  our 
late^st  and  most  complete 
map  will  give  you  the  in¬ 
formation. 

It  shows  both  Gold  and  Sil¬ 
ver  areas  and  marks  the  lo¬ 
cation  of  the  principal 
mines  in  each  district. 

-  While  they  last,  we  would 
be  pleased  to  mail  a  copy 
to  those  interested  without 
cost. 

I.  J.  ISBELL  &  CO. 

Limited 

MINING  BROKERS 
NcKlnnon  BDilding.  Toraato 


I  Saw  It  In 
She  yinancfal  Jimrs 


Write  to  SILVKR  MI> 

MOl'NT  CO.  LIMITED  gowgand. 

4  Hospital  8t. 

Montreal 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  '  Sold  -  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  seruritirs  of  any 
mining  comiiany,  upon  request. 

Adel.  6200-6100 

Royal  Bank  Bldg.,  TORONTO 


GET  THE  NEXT  THRE 

Ts.sues  of  the  Canadian  Minir 
Times.  Sent  you  Free  and  witho: 
obligation  of  any  kind.  tVrite  Ci 
dilation  Dept.,  mentioning  Fir.ai 
cial  Times. 

CANADIAN  MINING  TIME 

Dominion  Bank  Bldg..  Toronto,  Canaii 


F.  J.  CRAWFORD  &CC 

STOCK  BROKERS 

Meaiben  Standard  Stock  and  Minind  Eexhaaga 

McKinnon  Bldg.,  Toronto 

Phone*  Adelaide  6705w6. 


SATISFAt:TC>5lY  EXECUTION 

F.  S.  SHORT  &  CO. 

Members  Slandard  Stock  4  Mining  Eicheale 

STOCKS— BONDS 

- AND - 

MINING  SHARES 
ORDERS  EYECITED  O.N  ALL  EXCHA.VGES 
320  Bay  Street  Telepliones: 

TOBONTO  Adelaide  W14-2aia 


THE  FINANCIAL  TiMEa,  iviOiViKEA*..  AUGUST  15,  1924. 


NEW  VOBK  STOCK  FLUCTUATIONS  iRange  of  Active  Listed  Securities 

(Furnished  bjr  SbeArson-llaminill  A  Co.)  ot? 


Montreal  Unlisted  Market 

rurnished  by  Balfour.  White  &  Ca 


A'lS.  8,  1924  Aug.  13,  1924 


Am.  Can  . 

Am.  Car  &  F  . 

Am.  Ice . 

Am.  Linseed  . 

Am.  Locomotive  . 

Am.  Smelting  ^ . 

Am.  Steel  Foundries 
Am.  Sugar 

Am.  Tel.  &  Tel . 

Am.  Woolen  .  . 

Anaconda  Copper  . 

Atchison 

Atlantic  G.  &*  W.  I.  . : .  .  , 

Baldwin  Loco 

Balt.  &  Ohio  ... 

Bethlehem  Steel  (B) . 

California  Petrol  . 

Canadian  Pacific . 

Central  Leather . 

Cerro  de  Pasco  . 

Chandler  Motors . 

Chicago  M.  &  St.  P  . 

Chicago  Rock  la  . 

Chile  Copper  Co . 

Chino  Copper . . 

Colorado  Fuel  . 

Consolidated  Gaa  . 

Continental  Can  . 

Com  Products 

Crucible  Steel .  . 

Cuba  Cane  Sugar  . 

Columbia  Gas . 

Endicott  J  . 

Erie  Railroad  . 

Famous  flayers . 

General  Electric  . 

General  Motors  . 

(Goodrich  . 

Great  Northern  pref  . 

Great  N«*^rthern  Ore . 

Gulf  States  Steel  . 

Inspiration  Copper  . 

Internat.  Har.  N.J . 

Internat.  Nickel  . 

Int.  Merc.  Marine . 

Do.,  pref . 

Tfitemat.  Paper  . 

Kelly  Springfield  . 

Kennccott  Copper . 

I>?high  Valley  . 

Maxwell  Motors . 

Miami  Copper  . 

Midvale  Steel  . 

Missouri  Pacific  . 

Natonal  Enamel  .  .  . .  j .  . . 

National  I./ead  . i .  . . 

Nevada  Consol  Cop  .  5 . .  . . 

New  Haven . 

Northern  Pacific  . 

Pan.  .4mer.  Petrol  . . 

Pennsylvania  R.  R . 

Pcre  Marquette  . 

Punta  Sugar  . 

Pierce  .Arrow .  . 

Pressed  Steel  Car  . 

Ray  Coft.  Copper . 

Reading  . 

Republic  Iron  &  S . 

Royal  Dutch 

St.  Louis  S.  F . 

Sinclair  Consolidated . 

Sloss  Sheffield  • 

Southern  Pacific  . 

Southern  Railway . 

Do.,  pref  . . i-  . . . 

Stromb^g  Cr  . 
S'-udebaker  ^ 

T  nnessee  Co^  'r,* 

T  xas  Oil  /  7.  «.*  ■ 

T  xas  Pacific 
T  bacco  Pro  ,(  o.. 

Union  Pacific  .  7. 

L^.  S.  Indust.  /  * 

U.  S.  Rubber  /iTT.  ^ 

U.  S.  Steel  . 

Do.,  pref  . > 

Utah  Copper  . 

Vanadium  ....  . 

Westinghouse  . 

White  Motor  . 

Wlllys-Overland  . 

Wilson  Packing  Co  . . 

Worthing  Pump  . 


- Week  ended  Aug.  13  1924 - - 


To  date,  1924 


Abitibi  P  &  P.  Co. 
Asbe?tcs  Corporation . 
Do.,  pref  . 


T>-,'|  Bel!  Telephone 


664 

+ 

'9'  1 

964 

4- 

2 

64 ‘i 

1  1 

'  86 ’4 

- 

4 

■40'- 

’4  ! 

3' 

4  1 

6  J-l 

... 

144  . 

2 

714 

— 

' 

314 

14  ' 

1064 

— 

4  i 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  E.  Steel  . 

Do.,  1st  pref . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry . 

Do.,  pref . 

I  Cuban  Can.,  Sugar,  pref - - 

Canada  Cement  Co  . 

Do.,  pref  . . 

Can.  Iron  Foundries . 

Do.,  pref  . 

Can.  Indus.  Alrohol . 

Can.  Steamship  Lines . 

Do.,  pref . 

Crown  Reserve  .  . 

Con.  Mining  &  Smelting . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dominion  Glass,  com . 

Dominion  Steel,  pref . 

Dominion  Textile . 

Goodwins  . . 

Kaministiquia .  . 

Lake  of  the  Woods  Milling. . . . 

Laurentide  .  .  . 

Lyall  Construction  Co . 

Mackay.  pref . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

I  Mont.  Tramways . 

Nat.  Breweries . 

I  Ottawa  L.  H.  &  P.  Co . 

I  Penmans  Limited . 

1  Quebec  Power . 

■  Do.,  pref  . 

!  Sherwin  Williams . 

Do.,  pref  . 

Shawinigan  . 

So.  Can.  Power . 

Spanish  River  . 

Do.,  pref  . 

St.  Maurice  Paper . 

I  Steel  of  Canada . 

St.  Lawrence  IHour . 

I  Toronto  Ry . 

I  Twin  City  . 

'  Wabasso  Cotton . 

Winnipeg  Ry . 

Do.,  pref . 


Sales 

Open 

High 

Low 

Close 

High 

Low 

.  5.30 

59 

59 

5SU 

50  ^ 

69 

54 

474 

25 

26  7^ 

24 

26 '/i 

35 

'  24 

55 

6S 

61 

61 

61 

62 

52  H 

21, S 

133 

133 

132 

133 

133 

126 

1,199 

*47  >  $ 

4S 

46  4 

•47 

53v8 

41  H 

2,090 

33 

35 

33 

34 

43 

29 

100 

3 

3 

3 

3 

6 

2 

125 

32 

32 

32 

32 

57 » 2 

33 

26 

35>2 

35V2 

3  5  Vi 

54 

33 

150 

85 

.86  v; 

85 

86 

93 

.84 

190 

•103 

103 

1024 

•103 

107 

1024 

407 

8 

8 

■  ,8 

4«4 

241 

29 

30 

26  >4 

3,497 

34-’ 8 

35 

34 

.i5 

35 

26 

65 

11 

12 

11 

11 

16 

10 

295 

45^2 

46 

45 

46 

62 

42 

6.548 

52 

52 

51 

61 

75 

60 

620 

3  8  Vi 

39 14 

3  .8  i  g 

38 

41*/4' 

304 

427 

26 

29 

25 

29 

72  4 

25 

96 

*70 

*697% 

•69  I'i 

*69  H 

SO 

60 

25 

401'2 

40 

40 '4 

40  4 

76 

400 

109 

111  >2 

109 

110 

1114 

1024 

98 

98 

98 

*98 

1131/2 

98 

182 

182 

180*i 

181 

185 

168 

87  >4 

87  4 

87 

,  87 

98  4 

84  4' 

14 

104 

10 

10 

17 

10 

67  H 

67  ^'2 

67  4 

67  4 

71 

654' 

91 

91 

91  . 

91 

91 

91 

Hochelaga . 

Molson's . 

Montreal  . 

*Ex.  Dividend. 


41 

41 

41 

41 

46 

40 

147 

147 

147 

•146 

165 

134  4 

87 

89  4 

87 

88 

89  4 

65 

103 

1034 

103 

1034 

90 

llSV, 

128  4 

109 

114 

12814 

1014 

101 

102 

99  >  2 

13314 . 

135 14 

1334 

135 

136  4 

118  4 

66 

67  4 

66 

67  'i 

48V2 

107  4 

1084 

1074 

108 '4 

1144 

954 

115 

1154 

114  1'2 

114  4 

111 

1054 

86 

1134“ 

S3 

73  4 

74 

734 

74 

82  4 

69  4 

102 

102 

102 

105 

99  >  '2 

734 

75 

734 

744 

75 

67 

96  4 

96 

951^ 

954 

1004 

80  Vi 

48 

474 

37  4 

47  4 

69 

45 

60 

61  4 

61  4 

'  61 4 

704 

47 

35 

36  4 

35 

36  li 

36 

24 

83  4 

85  4 

83  4 

85  4 

85  H 

75 

1814' 

18.3  4 

181 '4 

183 

187 

178 

147  4 

147 

147 

1504 

143 

147 

148 

147 

147 

159  Vi 

147 

*237  14 

•2384 

•237  4 

238 

248 

230 

Alabama  Traction  pref .  70 

Do.,  Common  . 

Alberta  Pacific  Grain  7%  pref. . .  94 

Do.,  Common .  115 

Anglin  Norcrow .  • 

Argonaut  Gold  . 

BeTding  Corticelli  7^^  pref  . 

Do.,  Common . 

Balgo  Canadian  Paper  pref .  91  ^ 

Do.,  Common  ,  .  74H 

•  Brandram-Henderson  7^  pref. . 

Do.,  3*^  Common,  x.d.  1% .  . . 

British  American  Oil  Co.  Ltd.  .  34 

Canadian  Car  &  Foundry  Notes,  99 

Cooksville  Shale  Brick  prof .  60 

Cooksxille  Shale  Brick  Common  20 
Canadian  Westinghouse  8% 

Common  .  13.3 

Cockshutt  Plow  7%  pref  22 

Dom.  Power  &  Trans.  7^  pref  .  03 

Do.,  C ommon  . . 

Dryden  Paper  .  2 

Eastern  Engineering  .  13 

Famous  Players  8%  pref.  50'‘o 

Common  .  71 

Do.,  Common .  3 

Gunns  Ltd  Pref . 32 

Hollinger  Consolidated  Gold 
Mines  13'7  13 

International  Milling  7%  pref  .  94 

Imperial  Oil  12% .  .  .  102 

In^erial  Tobacco  Canada  6% 
Common 

Illinois  Power  Pref.  7%  92*i 

Intorpro\incial  Clay  Products 

Ltd.,  pref  . 

Keeley  Silver  Mines  . 2  25 

Laurentide  Power  6%  85’*4 

Loewa  Theatres  Metro.  7%  pref . 

Do.,  Common  . 

Loews  Theatres  Montreal  7% 

pref  . . 

Do.,  Common . i 

IvOews  Theatres  Toronto  7% 

pref  .  . 

Do.,  Common  . . 

Loews  Theatres  Ottawa  7%  pref.  18 

Do.,  Common  .  .  . 

Loews  Theatres  l.^ndon,  pref  5 

Manitoba  Power  Com . 21 

Marconi  of  Canada  65 

Mtl.  City  A  District  Bank  10%.  177 

Mount  Royal  Pref .  48*4 

Do.,  Common  .  10 

Mutual  Oil  ..  9^4 

National  Brick  pref  . .  50 

Do.,  Common  . 

National  Steel  Car .  10 

Paton  Manufacturing  Co,  Com. .  ,30 

Robt  Simpson  6'  J  pref  92 

S<ni(hern  Canada  Power  pref. 

St.  Maurice  Power  ('o.  Ltd  . .  71 

j  Sterling  Bank  8%  .  .  .  9i 

Tram,  rower  ....  9 

j  Western  Grocers  7'"c  prof  .  . 


gt  DIVIDEND  NOTICES,  ETC. 

Ca 

BANK  OF  MONTREAL 

\sl!. 

NfOTICE  is  hereby  given  that  a 
95  *  DIVIDEND  of  THREE  per  cent.. 
120  upon  the  paid  up  Capital  Stock  of 
3g  this  Institution  has  been  declared 
90  for  the  current  quarter,  payable  on 
J?  and  after  Tuesday  the  SECOND  day 
7915  of  SEPTEMBER  next,  to  Sharehold- 
M  ers  of  record  of  31st.  .Tuly,  1924. 

34T»  By  order  of  the  Board. 

FREDERICK  WILLIAMS-TAYLOR, 
•  General  Manager. 

j.T.s  Montreal,  July  22,  1924. 

!!  The  Canadian  Bank  of  Comerte 

-3 

lUVIDEXn  Xo.  1,V). 

.35 

^  Notice  1.8  hereby  given'  that  a  divi- 
g'g  dend  of  Three  per  cent,  upon  the 
capital  stock  of  this  Bank,  has  been 
^  declared  for  the  quarter  ending  Sl.st 
.  Angii.st.  1924.  pa.vable  at  the  Bank 
and  its  Branches,  on  and  after  Tiies- 
,^27  September  next,  to  share- 

“90  holders  of  record  at  the  close  of  husl- 
5  ne.'is  on  the  16tli  day  of  August,  1924. 
By  Order  of  the  Board. 

JOHN  AIRD, 

^  General  Manager. 

Toronto.  18th  July.  1924. 

^ilMPERIAL  oil;  LIMIM 

00 

I?!J  lUVIDKNP. 


National  Brick  prVf  . .  50  '*  .v»  NOTICE  is  hereby  given  that  a 

Do..  Cnnimon  .  .  12  dividend  Of  spvpnty-five  cents  (75e) 

uTio*turinK  Cn!  Com  .30  40  '  V!;'"  •''I''"'’  l’«s  ^een  declared  by  (he 

Robt  Simpson  6';  prj^f  92  93  ;  Hirecfors  01  Tniporinl  Oil.  Limited, 

s<nithfrn  Canada  Power  6%  pref.  92^  93^  !  and  that  lh«'  Same  will  ho  nnvnhlo  in 

;  9I  ire-spect  or  shares  specified  ‘  in  any 

Tram,  t’owpr  ...  9  9>.»  I  Share  Warrant  of  the  Company  with- 

WViitcrn  Grocers  T"-;,  prof .  29>«  in  three  da> s  after  the  I’oupon  Serial 

Numlrer  Tweiily-ene  of  .such  Share 
OI  TST.VMHXG  S.VLMOX  '  Warrant  has  been  presented  and  de- 

I’ACK  ON  SKFF.NA  RIVF.R  li'ored  to: 

Prince  Rupert  despatches  indicate  Royal  Bank  of  Canada, 

that  one  of  the  Iiiggest  salmon  runs  Toronto,  Ontario, 

in  eiiany  years  is  at  present  taking  j  or  "I  the  office  of ; 
place  on  the  Skeena  River.  So  many  Imperial  Oil.  l.imited 
salmon  are  coming  that  every  can-  '  .>58  ('hiirch  Street’ 

nery  is  workin.g  day  and  night  in  the  ;  Toronto,  Ontario, 

effort  to  take  care  of  the  catch,  and  „  ...  j 

even  then  some  of  the  canners  have  >  ’’r 

had  to  limit  the  number  of  pinks  that  I 

mnv  he  tnU-Arr  hv  ench  hoar  Thle  September.  1924. 


may  he  taken  by  each  boat.  This  will 
allow  more  fish  to  reach  the  spawn¬ 
ing  grounds. 

One  of  the  canner-s  says  that  tlie 


Payment  to  Shareholders  of  record 
and  fully  paid  up  at  the  close  of 
business  on  the  Pith  day  of  August, 
(and  who.se  shares  are  represented 


soekeyo  pack  this  year  so  far  was  In  |  ‘c  crllflcalcs)  will  he  made 


^  Toronto  Stocks- 


CUMULATIVE  DIVIDEND  RECORD 
CANADIAN  stocks. 


Company  HfitB 

Cosgrave  Brewefies.  d 

Dem.  Pe^'ci*  ft  Trans. 

Com  .....  4 

Hamilton.  Tneatres  . .  .  ? 

Imperial  Oil  .......  !*0 

Lake  of  Woods,  com. . .  12 

feo.,  pref  ........  7 

Bank  of  Toronto. .....  12 

Can.  Bank. of  Com ....  12 

Union  Bank  ^ 

Beldlng  Certlcelli,  pref.  7 
Bank  of  Montreal.  . .  12 

Keiley  Mines  . 18 

Do.,  bonus  . 

Banque  d'Hoebelaga. . .  10 

Roys!  Bonk .  12, 

Brand.^Hfmderson,  com  4 
Can.  Pac.  Rly.,  com. . .  10 

Do.,  pref  ......  4 

Montreal  Loan  &  Mort  1- 

Ogiivle  F.  M.,  praf -  7 

Dom.  Bow.  &  Trans . 

Provincial  Bank .  9 

Ottawa  &  Hull  Power, 

pref  .  7 

'Includes  latest  declaration. 


Yearly  D'.r.  Date  P^ccrA 
flats  0ePld.  Pavable  Date 
d  I't  q  Au«;  la  July  91 


1  q  Pepti  l.’i  Aug.  31 
151-4  B  ^ent:  3d  pppt:  ll 
7§C  q  Sept;  2  Aug.  IS 


B  q  Sept.  1  AuS.  fcO 

534  q  Rppt.  I  Alig.  83 

fl  n  Pppt.  1  AuS.  IS 

3  q  Sept.  1  Aug.  Id 

2  q  Sept.  2  ,4uji.  Id 

1  8^  q  Sept.  16  Bent.  I 

3  a  Bept.  2  July  31 


Aug.  Is  18. 8S 
Aus.  83  9 

Aiigi  83  51 

Aug.  IS  9 

Aug.  id  9 

Auji,  16  6 


3  q  Bept.  2  July  31 

R  B  Bept.  16  Sept.  1 

4  Sept,.  16  Bept.  1 

2  q  Sept.  1  Aug.  1 5 

3  q  Sept.  2  Aug,  16 

1  q  Bept.  1  Aug.  1 

2V4  q  Get.  1  Sept.  2 

2'  S  Oct.  1  Sept.  2 

8  q  Sept.  16  Aug.  31 

IH  q  Sept.  2  Aug.  20 

1  Sept.  15  Aug.  31 

2V4  q  Sept.  2  Aug.  15 


-Aug.  16 
A.ug.  1 
Sept.  2 
Sent.  2 


Aug.  31 
Aug.  15 


1  ?4'  q  Sept.  15  Aug.  31 
X  Not  available. 


Investment  Returns. 

Compiled  by  Otwsld  4  Drinkwater. 

Dlv. 

Rate  Price 

Abitibi  . 4  60 

Aib«8t08  Corp  . .  0  27H 

Do.,  pref  . fi  fil 

Bell  T^fephone  .  9  133 

Braiil  .  4  47 

Can.  Cement  .  6 

I)o.,  pref  . . 7  ^2'^e 

Can.  (i^onverter# .  7  74li) 

Can.  Cottonft . 8  87 

Do.,  pref  .  8  80 

C.P.R.  10  150H 

Dom.  Bridge  ........  4  69 

Dom.  Coal,  pref .  0  40^ 

Dom.  Glasi  ..  .  7  IJ?,  . 

Do.,  pref  . . 7  10.5'/^ 

Dom.  Iron,  pref. . 0  35 

Dom.  Steel,  pref  . . . 0  38 

Dom.  Textile  . .  4  ^6 '-a 

Do.,  pref  .  7  109 

Howara  Smith .  4  39 

Do.,  pref  . 9  88H 

Kam.  Power  . . . 9  88 

L.  of  the  Woods  . 12  181 

Do.,  pref . 7  119 

Laurentide  .  6  87  V4 

Mackay  7  il6li 

Mont.  Cof  tons . 6  81 

Do.,  pref  .  7  109 

M.  L.  H.  &  P  .  .  7  169 

Mont.  Tram .  .10  1<0 

Nat.  Breweries  fpar  value 

$25.1  4  66 

Ogilvie  Flour  12  830 

Ont.  Steel  Product*  .  4  40 

Ottawa  Power  .  6  92  Vi 

Penmans  . 8  146 

Do.,  pref  .  6  97 ^ 

Shawinigan  7  135  Hi 

So.  Can.  Pow.  pref . 6 

Spanish  River . 7  1085-4 

Do.,  pref . . .  7  115 

Steel  of  Canada . 7  74 

Do.,  pref . 7 

St.  Law.  Flour  .  6  tiH 

St.  Maurice  Paper .  6  88 

Twin  City  .  4  4*  H 

Wabasso  . 4  62 

Winn.  Elec,  pref, .  7  85H 


Investment  Yields  on  Stocks  and 
Bonds. 


^ieid  Furnished  by  Watt  Watt,  Toronto. 

/  Banks  Div.  Rato  Price  Yield 

Can  Bank  of  Commerce.  .  12  I*  182*4  7  U 

Q  8A  Dominion  Bank .  12  1*  177  7  84 

ft  M  Imperial  Bank  .  12  1*  171  7  60 

I  rrt  MolsonsBank  .  12  148  8  11 

ft  no  Bank  of  Montreal  .  12  2*  237H.x3  5  89 

ft  on  Bank  of  Nova  Scotia.  16  2.50  6  40 

Q  4n  Roval  Bank  of  Canada  .  12  2*  220  6  36 

o  Bank  of  Toronto  .  12  175  6  86 

^  Union  Bank  of  Canada  8  102  7  84 

9  63  Loans  A  Trust  C  ompanies 


Standard  Oil  Stocks. 

Bid 

1—  Anglo.  American  .  15 

2 —  Attentic  Rfg.  Com .  "1 

8 — Atlantic  Rfg.  pref  .  Ill 

4 —  Buck  Pipe  Line .  60 

5 —  Eureka  ripe  Line  .  05 

6— 111.  Pipe  Line  .  ISO 

7 —  Imperisl  Oil  .  , 

8 —  Indiana  Pipe  Line .  89”4 

9—  International  Pete  . 19 

10 —  National  Transit .  2m 

11—  N.Y.  Transit  .  63 

12—  Northern  Pipe  Line .  83 

13—  Ohio  Oil . .56 

14 —  Prairie  Oil  &  Gas  208 

18— Prairie  Pipe  Line  .  .  .  106 

16 —  Southern  Pipe  Line .  92 

17 —  South  Penn  Oil  .  124 

18—  S«n  Oil  o(  Cal . 57 

19—  Do.,  Ind  .  56H 

20—  Do.,N.  J.  Com .  344 

21—  Do.,N.  J.  Pref . 117?* 

22—  Do.,  N.Y .  38»4 

23 —  Union 'Tank  Car  Com  .  116 

24—  Do.,  pref  lit 

26 — Vacuum  Oil .  64 


N.  Y.  Cotton  Exchange  Prices- 

Furnished  by  Jenks.  Gwynne  *  Co. 

Open.  High  Low  Closing 
January  .  . .  2740  2742  26.55  2660-64 

March .  2752  2760  2683  2683  tdg. 

May  _ a..  2740  2771  2693  2693-95 

Au-nut  .  2825  2825  2825 

Ociber .  2785  2792  2715  2718-24 

December  ...  2745  2746  2665  2670-73 

Spot  Cotton .  .  -  2975  down  115.  • 


Canada  Landfsi . 10  1*  80 

c  Canada  Permanent  .  ..  .12  18.84 

c  Huron  &  Erie  ,  .7  12.3 

”  National  Trust  12  212 

Toronto  General  Trust .  .  12  2064 

7  08  Preferred 

1ft  nft  Canada  Bread  .  7  99 

uni  Canada  Cement  ,....  7  1044 

?  C an.  General  Electric 

2  l;  (new)  .  7  56 

7  iS  City  Dairy .  7  107 

e  Maekav  Cnmpanies .  4  674 

2  2?  Maple  Leaf  Milling  .  7  97 

2  Vi  North  Star  .  7  34 

g  Steel  of  Canada .  7  100 

*  11  rommon 

®  Bell  Telephone  .  8  133 

.  Brazilian  .  4  474 

1  iT  F.  N.  Burt  .  10  132 

in  no  Canada  Cement .  6  834 

«  la  C.P.R . 10  154 

kIr  City  Dairy  .  3  .584 

.  IS  Consumers  Gas  .  10  168 

2  Maekav  7  116 

2  :2  British  American  on -  8  2*  334 

2  Twin  City .  4  47 

6  09  Bonds 

9  46  Bell  Telephone  (1925) -  B  1004 

6  80  Canada  Bread  (1941)  .  6  1004 

8  03  Canada  Cement  (1929) -  6  1024 

6  82  Can.  Steamship  Lines 

8  40  (19431 .  5  75 

7  69  Can.  Locomotive  (1951).  .  .  6  964 

8  24  Rio  de  Janeiro  (1935)  ...  6  87 

Sao  Paulo  Tram  (1929) -  5  87 

Spanish  River  ex-Ta)ons 

(1931) .  6  96 


12  1*  177  7  34  Do.,  prof 

12  1*171  7  6P  I  ,_3„rent,de 

12  148  8  11  Maekav 

12  2*  2374.X3  6  89  ,  no  .'pref 

16  2.50  6  40..^, 

12  2*  220  6  36  •  pref 

12  175  6  86  Mes  i,  r 

8  102  7  84  I  p'ae  Burt 

ales  ;  Do.,  pref 

/V  ,u.  sses  a.  PeDITlhnS  . 

10  1*  ftO  fi  PS  p  P 

12  183  4  6  .54  1^0  .  pref 

7  123  5  69  pr..  Paper 

12  212  6  66  .  .  pre, 

12  206  4  5  72  I  RegerJ.  e 

!  r>o.,  prof 

.  ee  ■,  n-  '  RuSSell  COm 

^  e  V'  '  Do.,  pref 

7  1044  6  .  sirrd  \Vh 

7  SR  fi  os  i  ^  •  V 

7  n  25  I  Dg  ,  pref 

7  107  6  .54  ,,/r,f  C..e 

7  ^7^’'  7  2^!  D0..pef 

7  314  10  00  To?  Ry*  ' 

7  100  7  00  r  ^nre, 


■'bitibi  . .  b9 

Do.,  pref  .  99 

.Am.  Saii^s  B .  - 

Do.,  pref .  ba 

At.  Sugar  .  • 

Barcelona .  .Jg,, 

:  Beil  Tel . 1324 

I  Bird  pref.,  .  81 

'Brazilian  . •' 

‘Brompton .  34,  i 

.  B.  C  Fish  . • 

B  Fmp.  St  .  e 

Dc;..lBt.pref  . 304 

Do..  2nd.  prc’f  .  ...  .  1  4 

i  Burt  F.  N .  1314 

r.  Bread . 

1  DG.pref . 

103' 

;Car  S  L .  11  , 

Do.,  prof  ...  .  * 

r,  G,  Fler . *  00 

;  Do  .  pref  . .  •  •  •; . 

C an.  IfOr  .  •  •  •  ♦  • 

i  pA  .  pref  . 

'ra?sMt  .  1034 

r.  Dairy  * 

pA  .  prof  ■  Cflle- 

Gnn  Sme! . ,??  ’2 


I  W 

1  >*-i .  I'nil  .  - 
Ilom.  Tan 
I  >0.. prof 
n.  Toal.  pref  . 
r>.  Ir«>n.  pref  . 
D.  Rad  prrf 
p.  ?.  Gp..  prof 
i>om  Ptor 
Do.,  A  pref  . 
Dom.  Tel  .  . . 
Poloth  S  ... 
Th  .  .  . .  . 
[I0  ,  pref  .  . 
Ford  M  G. 
Goodyea’-.  pref 
Ill.  Tr..  prof  .  . 
in  M  -  I  P’^ef  . 
King.  F 
f  .  Woods  .  .  - 
Do.,  prof  ,  . 


Industrial  Heating. 

How  Electricity  is  Steadily  Being  Applied  to  Replacement  of  Fuel 
With  Marked  and  Promising  Success — Importance  of  Such 
Development  to  Central  Stations — Relations  of  Large  and 
Small  Power  Heating  Appliances  and  Systems,  Especially  the 
Former — This  Field  Developing  as  Did  the  Electric  Motor 
of  Twenty  Years  Ago. 


excess  of  the  last  hi(i  .vear,  191 D,  and  '  p,. 

Is  a  good  deal  larger  than  ihe  canners  '  |,p,.  j,,o| 
expected.  The  pack  will  he  a  very  I  ’  “ 

largo  one.  and  the  fishermen  will  all  ! 


on  or  after  the  2nd  day  of  Septem¬ 
ber,  1f)2l. 

The  books  of  the  Company  for  the 


*  make  good  money.  This  means  more  li'^n.sfer  of  .shares  will  he  clo.sed 
money  to  spend  when  the  season  Is  *^'■"'11  ••'f'  f'lose  of  business  on  the 


l-’ith  day  of  August,  to  Ihe  close  of 
business  on  the  .3i)th  dav  of  August, 
1924. 

velopment  of  Industrial  heating  bust-  j  Ry  Order  of  the  Board. 

...  .  E.  V.  A,  KENNEDY, 

tilTantages  of  System.  Secretary 

The  use  of  electric  heat  permits  j 

of  the  conservation  of  energy,  the  : “  ■  . —  - . . 

:  Lake  of  the  Woods  Milling 

‘hy  an.v  flth.r  form  of  hMtino.  Company,  Limited 

I  The  first  consideration,  and  one  '  _ _ 

;of  the  most  vital  Importance,  Is  |  nivim'vn  "wnTirpa 

j-whal  does  it  cost  to  opeiate?"  It  1  I3U11LL!8. 

Is  true  that,  the  cost  of  power  may  j  Notice  is  hereby  given  that  a  dlvl- 
Infliience,  but  certainly  does  not  de-  dend  of  1%  per  cent,  on  the  Pre- 
1  termlne  the  cost  of  the  complete  ,  ferred  Stoek  of  LAKfl  OE  THE 


3H  (By  >Vlrt  S.  Scoff,  chairman.  Indus,  the  manufacturing  process  or  where 
'79  trial  Heating  Commiftee.  N'.K.I,. high  and  lo-s'  pressure  steam  Is  the 
99  and  an  aiitborifv  on  this  siihlect  pi  edominating  factor  In  power  plant. 

wilh  the  Besfinghotise  tlectric  &  operation. 

]2  Ilanufaetiiring  f  o.  Tiiily.  there  have  been  wonderful 

The  use  of  light  in  commercial  and  strides  in  the  development  of  the 
56  industrial  operations  for  utility .artis-  lighting  and  power  business,  and 

.1-,  _ _ _  "■'I'll  them  we  are  all  fairly  familiar. 

92  lib  and  advertising  purpo.ses  now  p,,,  ,p,  now  look  on  to  the  period 

shows  new  possibilities  which  we  of  approximately  ten  years  ago.  and 

59  can  only  begin  to  visualize.  Indus-  we  see  the  dawning  of  a  new  era  In 

’S94  trial  electric  power  business  is  in-  "ip  eleelrical  industry,  the  dawning 

creasinc  bv  leans  and  hounds  and  as  rPal'^atlon  that  electric  heat  is 

124  Pleasing  pv  leaps  and  bounos,  and  as  possible,  hut  Is  thoroughly 

30  the  enormous  wheels  of  the  world’s  practicable  and  beneficial  to  use  In 

'86  industries  expand  in  diam<  ter  at  an  the  vasr  industrial  processes  of  the 

accelerating  rate,  the  uses  of  elec-  "orld.  So  the  development  of  In- 

on  .  ,  ,  t  ,1  u  .  f  .1.  diistrlai  electric  heating  beganf  and 

99  trie  power  keep  fully  abreast  of  the  development  has  conllnued.  like 

29  development.  The  field  of  electric  many  others,  wiih  the  appiicatjou.s 

***  heating,  however,  is  one  area  in  this  and  possibilities  gradually  broaden- 

vast  promised  land  of  electrical  ’'ll!  until  to-day  we  find  that  trying 


Lake  of  the  Woods  Milling 
Company,  Limited 

!  DIVIBEND  NOTICES. 


product. 

The  cost  of)  the  completed  pro- 
Gliict,  .and  the  qiialily  of  Ihe  proiliicl 
regardless  of  apparatus  or  power 


WOODS  MILLING  (  OMPANY,  LIM¬ 
ITED.  for  (he  three  months  ending 
August  Jlsi,  I92i,  lias  l>eeii  declareil 
payalde  on  .Momlay,  Seplember  1st, 


costs,  is  the  real  measure  of  value  l-UI.  •<>  Sbaieholders  of  record  at  the 
of  electric  heating,  and  is  the  deter- 1 ‘  lose  of  Ijusiness  on  Saturday,  Aii- 
niining  factor.  The  extent  to  which  I  filial  2.')rd.  1924. 


development  which  is  crying  for 
more  attfnllon  and  whirh  offers  op 


to  estimate  the  opi>ortunlties  for 
electric  heat  is  like  trying  to  count 


this  end  Is  attained  will  depend  upon  By  order  oi  the  Board, 
the  Investigator,  hts  knowledge  of  i  M.  H.  HUTCHISON, 

Ihe  equipment  available,  liis  know-  Assistant-Secretary. 

ledge  of  the  particular  industry,  and  _  _ _ 

application  in  qiie.stion,  his  ability  to 

size  up  each  proposition,  and  de- 1  Notice  i.s  hereby  given  that  a  Divi- 
termine  just  how  great  !)n  expemli-  dend  of  3  per  cent,  on  the  Common 
(lire  of  money  the  manufacliirer  can  Stock  of  LAKH  OK  THE  WOODS 


I  portunities.  for  all  in  the  in(tustry.  so  stars. 


afford  to  spend  in  Improvements. 


MIl-l-ING  ('OMPANY.  I.I.MITED,  for 


great  that  we  cannot  afford  to  delay 
r.'Ore  effective,  more  general  and 


In  .Sharp  riuilrasl. 

Fifteen  years  ago,  in  the  power  era 


more  intensive  efforts  in  its  develop- 1  business,  acquisition  of  a  load 

.  i  of  from  200  to  .500  kilowat.s  caused 

Tupiity  I'ears*  Growth.  considerable  comment  In  a  central 


I  Industrial  elecfric  heating  at  the  Ihe  lliree  njonihs  ending  August  31st, 
present  date  compares  favorably  in  1924.  has  been  di'clared  payai)le  on 
sialiis  to  the  elertric  molor  twenty  Monday,  .September  ist.  1924,  to 
.years  ago.  both  as  to  connected  load  ;  Stuireholders  of  record  at  Ihe  close 


and  apparatus  aA-allable. 


7  UU  I  epri.  G  .,  pref . 

•  Tuckett  r . 

4.  . 

8  02  I  T^in  Gi^,  c . 

6  38  West  r  F . 

i  33  AVinn.  FI  . 

7  16  I  po..  pref . 


”7  Twenty  1  ears*  Growth.  |  considerable  comment  In  a  central 

Let  us  view  the  past  of  twenty  j  station  organization.  To-day,  due 

..  years  ago.  Ceniral  stations  then  j  to  the  use  of  large  electric  furnaces 

96  were  still  called  lighting  companies,  1  and  ovens,  ■we  acquire  loads  of  2.9fio 

and  many  of  them  were  furnishing  |  kilowatts  and  upward,  and  no  spe- 
"g  lighting  service  chiefly.  Let  us,  then,  cinl  comment  is  made. 

78  look  on  fifteen  years  ago  and  we  find  The  surveys  and  estimates  made 
37  that  most  of  us  were  actively  devei-  indicate  that  there  is.  in  the  UR  to- 
55  oping  industrial  and  commercial  day,  a  connected  Industrial  heating' 
90  power  business.  Our  industrial  cen-  load  of  approximately  1.269,000  kw, 
ters  were  full  of  i.solaled  power  which  is  about  one-tenth  of  the  total 
plants,  and  ntechanical  power  trans-  connected  power  load  Of  (hPs 
109  mission  systems  were  generally  In  amount,  1.000,000  k.w.  Is  connerted  to 
,  use.  Oiir  rommercial  forees  were  central  station  lines,  drawing  there- 
busily  engaged  In  investigating  such  from  an  annual  energy  consumption 
plants,  te-sting  equipment,  and  ana-  of  two  billion  k.w.h  and  producing 
964  lyzing  power  requirements  and  costs,  an  annual  revenue  of  $40,000,000. 
fin  To-day,  isolated  power  plants  are  in  „  n  w  r-  j 

a  large  measure,  and  shouldd  be  How  Power  Is  Used. 

u-  more  generally,  past  history,  except-  The  following  tabulation  shows  ^ 

37  ing  in  cert-aln  specific  situations  these  totals  separated  according  to  i 
85  where  surplus  fuel  is  produced  by  the  different  classes;  i 


However,  the  electric  motor  re- |  23rd,  1924. 


of  luisiness  on  Saturday,  August 


qtlired  twenty-five  .years  to  reach  its 
present  growth,  and  not  without  'a 
great  amount  of  ploiy>er  inveslia:)- 
tion  and  development  woik.  Thus 
far.  approximately  an  equal  .amouni 
of  energy  and  effort  on  the  part  of 
central  stations  and  electrical  manu¬ 
facturers  has  been  req))ired  in  th(' 
developments  of  ind)istrial  eleciric 
heating. 

'rhe  Main  Fninfs. 


By  Order  of  the  Board. 

M  H.  HUTUHISON. 

Assistant -Secretary. 

Canadian  Pacific  Railway  Co. 

BIVIBEM)  -NOTH  E.  " 


,  I  At  a  meeting  of  the  Board  of  Di- 

Phe  Main  I  oints.  ri'ctors  held  to-d;i.v  the  following  di- 

The  value  of  elertric  heating  to  : '  were  declared : 

Ihe  manufacturers  may  ho  Btitnmed  On  (be  F’leference  Slock,  two  per 
up  into  three  sentences;  '  rent  for  the  half-year  ended  noth 

Uniform,  high  grade  quality  of 

product  "o  "’*■  ''ommon  Stock,  two  and 

„  ...  »  ,  1  one-half  per  esmt.  for  the  quarter 

Reduced  expenditure  for  labor.  , 

Better  working  conditions.  revenuc.s  and  Special  Income; 

II  is  becoming  recognized  by  an-  !  Both  dividends  are  payable  1st  Oc- 


New  1 

814  Furnished 

113  ... 

50^  Anglo-.Amenoan 


New  York  Curb  Piices. 


Furnished  by  Jenks,  Gwynne  S:  Co. 

Bid 


Banks; 

.  182 

^  ^  ivsinm 

.  178 

177 

l.Juki)  nio  .  . 

. .  171 

Molaona  . 

Montreal  . 

.  147 

;!!!!!!  248  ' 

23B 

252 

No  be 

.  220  H 

£■>.  ^  An  ^A 

.  1594 

160 

.  176 

177 

103 

U  '  n 

l.oan.  Trust! 

Can.  Lni  . . . 

.  79 

.  1834 

81 

Gen.  Can . 

Golonial  . 

Hamilton  P  . . 

Do.,  pref . 

A’  E  ^ . 

. 165 

.  2 

.  145 

.  20 

.  121 

'5 

123 

. 

. 205 

215 

Annual 

K  W. 

Consumption 

Revenue 

Apparatus 

Installed 

K.W.H. 

Produced 

Steel  melting  furnaces 

SO.S, 000.000 

$  6,200.000 

Brass  melting' furnaces 

290,000,000 

4,700,000 

Heat  treating  furnaces 

220.000.000 

3,900.000 

Industrial  ovens  . . 

. ! . . .  2OO,0on 

380,000,000 

6,500,000 

Bread  baking  and 

rommercial 

cooking  . 

109,000,000 

2.700.000 

Welding . 

25.000,000 

880,000 

•Misc.  small  units . 

590,000,000 

14,800,000 

Totals . 

2.119,000,000 

$39,680,000 

thorities  on  beat  treatment  that  In  i  fnber  next  to  Stockholders  of  record 
order  to  produce  the  highest  grade  j  at  three  pm.  on  2nd  September  next. 


British  American  Tobacco. 

OR  Centrifugal . . . 

05  n.L.  Coal  . 

91  Glen  Alden  . 

iQL^  Goodyear  Tire  . 

22  Gulf  Oil  .  . 

65  Imperial . 

65  Int.  Pete 

551^  Mountain  Products  .  , 
Ogu  Mutual  Oil 

New  Bradford  . 

93  Peerless  Truck  . 

27  Pennock  Oil  . 

53^  Prairie  Oi!  &  Gas  . 

564  ,  r-  . 


Ont.  I.oan 
Real  Est  . 
T«.  G  T. 

I  Tor.  Mort. 

Bonds 
I  Beil  Tele  . 
[Can.  Brd 


Salt  C reek  C ons 
Salt  Creek  Product. s 
S. O.  Ind 
Do  .  Ky 

Do..  N.Y . 

Vacuum  Oil  . 


19'f  I  Q  c  F.  Co.  .  . .  199 

13  !  Dom  Iron .  91 

11.  Elec,  Dev  .  974 

I  Penmans  .  jO 

29  I  Porto  Ric  .  30 

134  Prov.  Ont  .  190 

298  ;  Rio  Jan  . 

2,'l  Sao  Paulo  .  ■ 

JH  i  Stl.  oi  Cn .  192 


F  oreign  •  E^chznge. 

Quotations  by  the  Union  Bank  of  Canada: 


I  Saw  It  In 
Jinanctal  Omrs 


Demand  New  York  proximately  $100  per  kilowatt  of  Bta- 

"on demand. 

Norway . nlViui  nl^liy  Of  fli«-  present  Central  station  .  . . . 

'nenml?k  . i'. '  ?6i3  .1616  industrial  heating  connected  load  of  amounts  of  time,  effort  and  money  to 

I  Brazil  1005  1007  1,000,000  kilowatts,  approximately  developing  equipment  which  will  ' 

I  France  . Sona'^  ooe  third,  or  325,000  kilowatts  is  in  achieve  the  results  required,  and  , 

jSe?  . ::::  less  miscellaneous  smaiu  units  of  from  although  they  have  in  a  sense  barely 

Switzerland  . 1884  1887  500  watts  up  to  five  kilowatts  capa-  made  a  start,  they  are  now  several, 

Spain  V-  ,  .  I  citv.  These  units  usually  require  steps  ahead  of  central  stations  In  1 

Premium  on  New^wk^^nda  id  Montrea ,  additional  investment  their  contributions  toward  the  de- [ 


Steel’s  Rig  ronsnmptlon.  on  the  part  of  the  central  station 

.  .u.*  1  and  applications  for  them  are  to  be  i 

This  tabulation  shows  hat  steel  jjj  practically  every  t>ye  of 

melting  furnaces  acount  for  almost  From  such  surveys 

one  fourth  of  this  connected  load  have  been  made  they  probably ' 
and  annual  consumption,  and  Indus-  constitute  in  the  neighborhood  . 

trial  ovens  about  one  fifth,  bu,  the  third  of  the  total  avaihiblo 

multitude  of  small  miscellaneous  ; 

heating  units  in  total  constitute  Industrial  he.atlng  load.  They  ve- 1 
about  one  third  of  the  connected  quire,  some  knowledge  and  judgniem 
load,  somew'hat  less  than  one  third  1°  application,  but  there  is  not  the 
of  the  annual  consumption,  and  ‘^^ge  investment  Involved  hat  is 
about  37  per  cent,  of  the  annual  «>e  case  with  the  large  insta'  at  Ion-., 
revenue.  Consfdering  the  diversity  f^^y  can  be  sold  more  readUv  than 
factor.  Industrial  heating,  business  household  appliances  de  ivered  from 
as  a  whole  produces  about  $75 1'O  per  o^k  and  the  load  gotten  on  the 
year  per  kilowatt  oi  station  demand,  "nes.  Furthermore,  they  will  i^ve  | 
but  that  the  miscellaneous  .small  the  way  for  con.sideratlon  of  larger  ' 
units,  constituting  about  one  third  tT  electric  heating  equipment. 
tl.<;  total  load,  show  returns  of  ap-  ludiistr.v’s  tontrihutions. 


quality  product,  regardless  of  the  I  By  Order  of  the  Board, 
nature  of  the  material,  (hat  the  I  EBNE.'s'I’ ALEXANDER 

following  rules  must  be  observed:  j  -  •  -  -  ' 

1,  For  every  kind  of  m.aterial  or  |  ,,,,,  August  1924 

product,  there  is  some  best  rate  of  ' 
heating  from  the  initial  lo  the  m.ixi- 

"T  Po7:v™:r;,n. „  the  ogilvie  flour  mills 

prodiiet.  there  is  some  best  maximum  PnftJD  AUV  I  lUITm 

temperature  to  which  It  should  be  |  uUIVIrHllT|  LIIVIllCU 

heated.  _ _ 

3.  For  ever.v  kind  of  m. ate  rial  or  IHVIDENB  NOTIfF. 

product,  there  is  .some  best  rate  of  .... 

cooling  from  the  gnaximiim  tempe-  ;  NOTTCI.  is  hereby  given  that  .i 
rature  down  to  room  temperature  or  Quarterly  dividend  of  one  and  three¬ 
some  lower  temperature.  quarters  per  cent,  has  been  declared 

'  on  the  Preferred  Stock  of  the  OGIL- 
Promise  of  Ilevelopmeiit.  ATE  FLOUR  MII-LS  COMPANY. 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 

IHVIDEMl  NOTIfF. 

.NOTICE  is  hereby  given  that  .i 


I;  total  load,  show  returns  of  ap-  Industry’s  Contributions, 

oximately  $100  per  kilowatt  of  sta-  jhe  manufacturers  of  electric 
in  demand.  heating  equipment  have,  unquestlon- 

Of  the.  present  central  station  ably,  devoted  tremendously  large 


some  lower  temperature.  quariers  per  reni.  nas  oeen  neciareu 

'  on  the  Preferred  Stock  of  the  OGIL- 
Promise  of  Ilevelopmeiit.  ATE  FLOUR  MII-LS  COMPANY. 

Statistics  gathered  show  that  the  tT.MITED,  payable  Tuesday,  the  sec- 
revenue  produced  by  one  kilowatt  :  ond  day  of  Septemlier.  1924,  to  Share- 
connected  of  industrial  heating  load,  j  holders  of  record  at  the  close  of 
Is  on  an  average  much  greaier  than  business,  tVednesday,  the  twentieth 
the  revenue  of  one  kilowatt  con- ;  day  of  August,  1924.  Books  do  not 
nected  of  the  motor  load.  ThiS|Shows  j  close, 
very  clearly  the  value  of  such  a  load  |  gy  order  of  the  Board, 
to  the  central  stations.  I  ^  ^  MORRI*^ 

Central  stations  having  surplus  |  ■  -  •  -  secretary, 

plant  capacity  available  v.  ill  find  ;  ’ 

it  profitable  to  investigate  the  pos-  i 

sihilities  for  industrial  heating  in  the  j  B  B 

territory  they  serve,  and  to  place ' 


themselves  in  a  position  co  sec'.iiel 
and  serN’ice  such  a  load.  To  pro- 
mote  this  business,  the  pov.er  tn-| 
gineers  must  hive  a  good  under- 
.standing  of  the  problems  aiid  appli-  j 
cations  arising  from  their  surveys  or  | 
investigations,  a  knowlei  ie  oc  *he  i 
apparatus  available  and  the  ability 
to  advise  the  customer  in  such  a  ] 
manner  as  to  reflect  credit  upon 
the  central  station. 


We  trade  in' 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams&Co. 

McKinnon  Bldg.  -  Toronto 

Phones;  Main  2727-2247-3096 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 
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I  Canadian  Stock  Market  Averages. 


MOVEMENTS -OF  THE  WEEK. 


WHILE  THERE  HAVE  been 
several  points  In  the  Canadian  stocks  30  Active  . 
market  during  the  past  week  or  so  '  j  0  Pref. 
bespeaking  the  special  attention  of  i  e 
the  speculative  traders,  the  market  '  ^ 
has  not  been  one  based  entirely  5  Utility  . 
upon  speculative  operations  for  the 
turn.  Rather,  the  real  trend  of  the  contini 


High 

1924 

105.86  Aug.  9 
99.55  April 
95.93  March 
151.29  Aug.  9 


Low 

1924' 

101.74  May 
95.10Jul.  12 
89.61  May 
1 40.83  April 


Week 

Aug.  9.  Change 
105.86  -fl.87 

99.04  —  .021 
95.28  -1-3.28 

151.29  -M.47 


The  continuance  of  the  wave*  of  movement  is  the  widest  which  has  j 
j  list  has  been  orderly  and  quite  in  I  activity  on  the  Canadian  stock  mar-  taken  place,  either  up  or  dow’n,  for  a  |  | 

I  keeping  with  improving  sentiment  as  !  kets  Is  again  reflected  in  The  Flnan-  ! 

Autumn  approaches.  Durin,g  the'  t,,  ,  m  x  «  ♦  The  gioiip  representing  lo  common  | 

first  twelve  days  of  August  the  aver-  Times  averages  as  will  be  noted  stocks  reflected  the  major  portion  of  i 

age  price  of  30  leading  listed  stocks  ’  tfoin  study  of  the  above  table.  Dtir-  the  strength  of  the  week,  the  aver-  i 

advanced  .94  of'  a  point _ not  an  the  week  ended  August  9  the  age  price  taking  a  jump  of  3.28  points  | 

especially  noteworthy  performance.  1  average  price  of  the  30  active  stocks  from  92.00  to  95.28.  Next  in  order  I 
*  ^  ‘  ,  I  advanced  1.87  points  (a  substantial  came  the  public  utilities  group  which  j 

cciMv  r>rm>i  17  TV  tv.  1*1  t^bange  for  this  group)  to  a  new  re-  rose  1.47  points  from  149.82  to  151.29, 

K  a  cent  high  at  105.86.  This  is  the  third  a  new  high  point  for  1924.  The  pre-  ! 

indp-o  anH  Week  during  which  the  ferred  stocks  group  was  but  little  ! 

!  tiii.f  rr.r*iri,>a  '  figure  has  advanced,  while  the  week’s  changed,  being  off  .02  point  to  99.04.  | 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


DETROIT  PLANS  expect  GOOD  YEAH 
NEWTINANCING;  forj^RENTIde 

_  ^  A  .A  A  recent  firming  in  the  price  of 

rftn  O  nnO  Ortrt  !  Laurentide  stock  to  87  1-2  has  been 
■'IIK  II^IJ  lly  BJ  ’  due  probably  to  confidence  that  the 

*  I  annual*statemcnt  for  the-year  ending 


thus  fortified.  Others  follow,  appa¬ 
rently,  a  precept  the  reverse  of  the 
above:  knowledge  based  upon  con¬ 
fidence.  The  latter  do  not  get  .so  far. 


YEARLY  AVERAGES. 


,1.  ,  t  the  fortunes  of  the  General  Eleetrlc ! 

The  recent  firm  ng  in  the  price  of  company.  Recently  when  this  stock  I  19  6 

I  Laurentide^  stock  to  8*  1-2  hf  been  .skyrocketed  it  was  found  that  he  I  ^ 
^due  probably  to  confidence  that  the  purcha.sed  a  long  time  9  8 

annnalR statement  for  he- year  ending  anticipation  of  .an  ultimate  1919 


annual* statement  for  the- year  ending 
.June  3litli  la.st  will  be  a  favorable  ] 
one.  Last  .ve.ar  the  company  showed  j 


Issue  Oflstock  and  it  is  generally  heiieved  in  “d"otr 
$2,000,000  of  Bonds  and  $l,-f  circles  close  to  the  company  that,  cha.se.  , 

000,000  Equipment  Notes  — i  soinewhat  higlier  percentugo^of  earn-  Another  man — but  there  is  iitth 
.  xitks  will  he  set  forth  m  the  forth-  T.io  i*  k< 


Year 

10  Preferred 
Stocks 

15  Cpmtnon 
Stocks 

6  Utility 
Stocks 

Average  f 
30  Stocks 

1914 . 

..  80  87 

60.21 

137.32 

74  95 

1916 . 

. .  83 . 02 

57.51 

147  22 

80.97 

1916 . 

..  83  61 

66  40 

144  90 

85  35 

1917 . 

. .  SO . 85 

62  31 

130  87 

79.92 

1918 . 

..  79.88 

65  25 

124  63 

80.19 

1919 . 

..  93  48 

86 . 63 

123  43 

95,06 

1920 . 

. .  95  46 

93  41 

111  .85 

95.50 

1921 . 

. .  S3  7 1 

71  62 

106  98 

83,21 

1922 . 

..  90  45 

81  92 

122.64 

91  53 

192.3 . 

..  95  58 

92  37 

129.88 

99  69 

1924  (1st  half).  .  . 

98.49 

92.75 

143.74 

103 . 16 

Is  Extra  to  $10,000,000  j  coming  statement. 
Placed  Some  Time  Ago.  Siihsl.aiitii 


Another  man — but  there  is  little 
use  in  telling  his  story;  it  would  be 
the  story  of  the  thousands  who  buy 
stork  without  full  knowledge  of  con- 


MONTHLY  AVERAGES. 


"laced  oome  lime  Ago.  j  Siihslantial  Profits.  stock  without  full  knowlodso  of  con-  Month  Stocks 

-  I  Iti  any  event  .shareholders  of  Lau-  ditions  surrounding  the  enterprise  it  January . 

Shareholders  of  Detroit  T'nited  rentide  may  rest  assured  that  the  represents  and  later  get  down  to  the  rebruary .  S4  04 

Railway  are  in  receipt  of  the  follow- (  company  has  p.'issed  through  an  ex-  j-eal  facts  of  the  case  and  -take  their  March .  5? 

.  ,  ,  ,,  ,  T.  A  T-  cellenl  year  and  that  the  net  profits  losses  . •  8<  .61 

ing  Cl.  cular  letter,  signed  bj  A.  losse^^  ^  ^  ^  . 

Peters,  secretary,  on  behalf  of  the  depreciation  and  depletion  charges  as  AMONG  THE  INTERESTING  mar-  .  2??! 


Board  of  Directors: 

“.Notice  is  hereby  given  of  a  meet- ' 


well  as  to  cover  the  annual  dividend 
requirements  of  6  per  cent.  The  com¬ 


ing'  of  stockholders  of  the  Detroit  p:>n.v  hatf  the  adv.sntage  of  a  full  year  |  decline  J," iis  i”  points 
United  Railway  to  be  held  at  the  ,  of  $75  no^  sP-’inL  ‘'%‘^0"’’P=xre1  'v'th  i  transaction, 

principal  office  of  the  corporation  in  f.ix  months  at  .$,6  and  six  months  at  j  onrently  discounted  i 
the  Traction  Unilding  ,  No.  14401  St''  'hiring  the  previous  J^clve  .  ^ 


issues  have  been 


Third  Avenue.  Highland  Park,  Miehi-  month.s  For  the  first  half  of  the  past  discounting  for  some'time  past, 
gan,  on  Monday.  August  25.  1924.  at  year,  al.so  the  (  ompany  s  output  was  %  » 

10  o'clock  a.m..  Central  Standard  higher  than  during  the  previous  AU  RUT  less  d, 

Tiinn  fnr  the  Tiiiriin-e  of  .-Iiiltioriyina  year,  although  this  has  been  scaled  *  blMIGAU  UUl  less  dl 
Time,  tor  the  purpose  ot  autnoruing,  ,  some  extent  during  the  nast  action  took  place  in  Montreal 

the  corporation  to  boriow  not  to  ex-  »  'Ft  some  exit  nt  during  me  past  i  decline  , 

ceed  Two  Million  Dollars  ($2..')0,000)  :  h-'v  months  in  accordance  wUh  an  If  1 


not  to  exceed  Tw'o  Million  Dollars 
($2,000,000)  61,4  per  cent,  bonds  of 
the  corporation  maturing  not  more 


of  demand. 

New  Limits, 

This  condition  will  tend  to  shade 


sales  have  taken  place. 


fhnir-  .Into  r.f  icollo  aa  oh-ltl  tlO  W  ISC  WOUlU  HHVe  Oeeil.  11  IS  Ullliei  -  '  -  . .  ■ -  rSOVCml 

from  their  date  of  i^ue,  as  shall  ,  ,  d  that  during  the  nast  vear  the  Montreal  Cottons  had  not  been  active  necetnl 

determined  by  the  Board  of  Direc- 1  'f*®’  nuiing  me  pasi  year  me  ,  .-.d  not  discounted  the  ch  mg- 

ona  *r.  oner,.  nf  <-crnpany  acquired  several  blocks  of  tinn  so  nan  not  aistonnten  me  cnang 

Ihf t?v  r  Ilf  f f  J  nnf  ’  IFF'"'  P"lP'vocd  limits.  Whether  part  ins  conditions  in  the  cotton  Indus-  1 

inLf  nCc  f  hiCh  fh  iVhf-,  Men  !.non  ’  oi  the  payment  of  these  will  come  out  try  lias  had  other  members  of  the  Month . 

ft  of  the^f  CW  oV  ntfo?  he  co^  I ‘'f  camings.  or  whether  most  of  it  textile  group.  Januarj 

f f  "  ■ '  will  be  shown  in  increased  bank  »  »  *  Februai 


panVs  subsidiarie.s.  suhleet  and  ju-,."'"  ...  mc.™i  ^  ^ 

rniv  tn  tho  Hon  nf  thr.  I  loHiiR  IS  mainly  R  matter  of  boolikeop- l  WITHIN  THE  NEXT  three  weeks. 


ing  Fund  five-jeai  6  per  cent  bonds  months  for  investment  of  this  approaching  development  the  | 

T,.  *H  Ho‘ ’noa  .na  H  account.  which  will  have  the  double  10  point  advance  which  has  taken 

*'**•  .  i.i,  la  o*  effect  of  increasing  general  confiden-  place  in  .he  common  during  the  i 


ciited  at  the  adjourned  and  special 
meeting  of  the  stockholders  held  at 
Detroit,  Michigan,  .July  21sl.  1924. 


effect  of  increasing  general  confiden-  place  in  .he  common  during  the  i  Week 

ce'  in ’this  security  and  in  les.sening  week  is  interesting.  Two  main  rea- 

still  further  the  floating  supply  sons  seem  to  account  for  the  move- 1  July  6 


1922 

10  Preferred 

16  Common 

5  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

. ..  84  01 

66.98 

114  28 

SO  47 

February . 

84  04 

69.12 

115  06 

81.76 

March . 

86  51 

73  67 

V  115  95 

84  66 

April . 

87.61 

79.18 

117  IS 

88  32 

May . . 

...  89  98 

81  .59 

121  20 

91.04 

June . 

90  24 

83  45 

122  45 

92  21 

July . 

91  40 

83  89 

123  60 

93  00  • 

August . . 

92  71 

97  55 

127  30 

92  83 

September . 

...  93  33 

88  0.5 

127  42 

96  87 

October . 

94  08 

so  26 

126  62 

97  08 

'  November . 

95  15 

88  93 

124  64 

96  96 

December . 

./.  96  30 

90  75 

125  15 

98  40 

192.T 

10  Preferred 

15  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

80  Stocks 

January . 

94.11 

92.94 

124  79 

'  98  63 

February  . 

95  03 

96  IZ 

126  21 

100  80 

M  arch . 

96  71 

99  58 

130  05 

103  70 

April . 

..  96.85 

98  92 

130  76 

103.87 

May . 

..  96  13 

96  71 

131  .59 

102  33 

June . 

96,38 

92  41 

132  23 

100.37 

July .  .  •. . . 

95.51 

87  91 

128  60 

97  23 

August . 

..  96  00 

87.96 

129  41 

97  65 

September . 

..  95  59 

90  18 

131.71 

98  90 

October . 

94  22 

88.15 

132  48 

97  66 

November . 

..  95  00 

87,78 

1.34  24 

97  93 

December . 

95  38 

89.45 

136  67 

99.28 

1924 

10  Preferred 

15  Common 

6  Utility 

Average 

Month . 

. .  Stocks 

Stocks 

Stocks 

for  .30  Stocks 

January . 

96.35 

93  73 

141  92 

102  63 

February  . 

98  .34 

95  26 

143  17 

104.27 

March . 

..  99.39 

05  93 

142  53 

104.85 

April . 

99  55 

91  86 

140  83 

102  68 

May . 

98,40 

89  61 

144  85 

101.74 

June . 

98.90 

90  08 

149  J7 

102 . 87 

July . 

98.60 

91.38 

149.94 

103.56 

WEEKLY 

AVERAGES. 

Week  Ended 

10  Preferred 

16  Common 

6  Utility 

Average  for 

Stocks 

Stocks 

Stocks 

30  Stocks 

McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

HAUFAX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York 


AT  YOUR  SERVICE- 

OO  OFFICES  AT 

Montreal  Halifax  Siagston 

Moncton  London  St.  John’s,  Kfld. 

Toronto  Sydney  Sherbrooke 

Whether  you  are  a  client  of  onrs  or  not  any  of  these  offices 
will  supply  you  with  any  desired  financial  information  on  re¬ 
quest. 

JOHNSTON 

171  St.  James  St.,  Montreal. 

.  /  Montreal  Stock  Exchange 
Members:  |  Stock  Exchange 

Direct  Wire  Connections 


Kingston 

St-  John’s,  Kfld. 

Sherbrooke 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


WATT  &  WATT 

MEMBEIRS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


Xnj\  for  the  j  ^htch  had  increased  considerably  at  ment.  The  first  is  the  realization  I  July  12 . * .  95  70 


considering  the  aiilhoriziilion  ol  the  |  jjj  tkree-to-onc  was  1  that  the  company’s  bonded  indebted- 

Issne  and  sale  o  no  t,,  exceed  One  |  ' 

Million  Dollars  el, 000. 000)  face  value  | _ _ 

of  equipment  notes  to  provide  fund.s  ■  _  ^ 

for  the  acquisition  of  necessary  ad-  OSJftlllfQ  MTQT  QAQQ 
ditionnl  equlnnidit  and  the  autlu.ri-  OllUlf  0  IiLO  I  I  MOw 
zation  of  a  mortgage  indenture  to  sc- 

cure  said  notes  which  shall  be  a  first  {  OOAI  |ljn|IDI  tv 

lien  upon  the  equipment  so  purchas-  VUML  lltUUI/LkO 

ed.  _ 

place  above  spe-  j^j,p  Yaacouver  Bureau  of  The 

cifled  there  is  now  scheduled  to  i 


6  JORDAN  STREET 


TORONTO 


made  about  three  years  .ngo. 

CROW’S  NEST  PASS 
COAL  TROUBLES 


ness  has  been  roplncrd  by  a  very  t  July  26  ...  . .  9^.86  91.61  149  80  103.73 

much  smaller  issue  of  preferred  2 .  99  06  92  00  149. S2  10.3,99  — ■  .  i  i 

stock,  this  making  the  common  more  Aug.  .) .  99  04  95  28  151  29  105.86 

attractive  from  a  dividend  PFxtnt  of  ,,  i,^  bome  in  mind  <h«t  ntoru  market  averaKea  foraa  a  aound  ter  *which'^has^i)een*'ma^?rd°'lo*'ev! 

view  and,  the  second  is  that  the  pres-  treml  Indlentor.  Actual  averages  of  to-day,  bowever,  ahoubf  not  be  compared  ,  .  v  .vCn  maiien  TO  ev« 

sent  is  something  of  a  public  utilities  directly  with  flgurea  aeveral  years  back,  as  dividend  changes  and  bigker  uUSiness  neaa  in  the  City,  the  ( 
m.-.rUpt  where  .rood  licht  nnwer  and  e»mlngs.  the  result  of  broadening  scope  and  business  swings,  have  bad  mnek  Velope  being  marked  ’’personal’’: 

trSn  sharL  annear  r-ither  a  trae-  *"  »*"•'“*  «*  '•  therefore,  t.  “Winnipeg  needs  to  make  a  r. 

ir.iciioil  snares  appear  rainer  aiiiac-  eonsidrr  the  conaecutive  progrcao  or  retrogression  of  the  figures  from  year  I  _ _ *  »*•  t.  .  ...  ^  - 

five  to  vear.  lertoit  It  it  IS  to  maintain  its  hold 


u.ueu  uitre  .«  now  scneauieu  w  |  Financial  Times.)  FURTHER  APPRECIATION  in 

e  held  an  adjourned  nHieUiig  of  the  Vancouver  At  the  annual  meeting  Maple  Leaf  Milling  again  draws  at- 
annual  meeting  of  .stockholders  of  I  Vancouver.  At  the  annual  meeting  ,  ,,  ,  ,,  hotter  feeiine  which 
the  corporation  for  the  current  vear  I  of  the  Crow’s  Nest  Pass  Coal  Com-  J:®***^*?°  t>XF!  better  KeUns  which 
1524:  a?  Whir  rrrn'vokod^aZ  pnny  held  at  Fernle,  B.C..  W.  R.  Wil- 

outstanding  proxies  for  said  annual ,  son  was  re-elected  president  and  „„  AugLt  30,  when  they  will  close 
meeting  and  he  ndjournnient  there- 1  general  manager;  H.  B.  McGivera,  ^  y^ar  reported  to  be  considerably 
of  held  at  Detroit,  Michigan,  on  July,  first  vice-president;  A.  H.  McNeill,  nrnfitahle  lluiii  was  19’3  Ite- 


Vancouver. — At  the  annual  meeting  ^faple  again  draws  at- 

f  tho  f're«*'o  Moat  Pesfi  I'nni  rnm.  tcntion  to  tlic  bettcF  feeling  which 


Fisq^l  years  of  the  companies  end 
on  August  30,  when  they  will  close 
a  year  reported  to  be  considerably 
more  profitable  than  w.as  1923.  Re- 


CONDITIONS  IN  B.  C.  FISHING 
BRAZIL  ARE  BAD  HAS  4  CANNERIES 


21,  1924,  will  be  available  for  voting  second  vice-president;  A.  A.  Klauer,  strengtli  (if  the  wheat  market  In  view  of  the  Interest  in  the  Bra-  (From  the  VancoiiTer  Bureau  of  The '  mind  them. 

pnrpo.ses  and  will  be  voted  on  the  treasurer;  Geo.  H.  Hess,  Comptroller  has  also  be“n  favorable  influence  as  zilian  situation  here  through  the  Fiiianeiol  Times.)  |  “We  are  anxious  to  see  you  join  our 

propositions  above  outlined.  and  J.  S.  Irvine,  secretary.  The  presaging  the  development  of  a  heavy  heavy  holdings  of  the  securities  of  Vancouver.— .After  a  more  or  less  I  "’e-’Ffet'n  trade  tour,  particulars  of 

“As  to  all  stork  unrepresented  in  directorate  is  composed  of  W.  R.  (joiiiand  for  Canadian  flour  from  the  Brazilian  Traction  in  this  country,  disappointing  start,  salmon  fishing  |  "Jx^Fih  are  enclosed  herewith, 

person  or  by  proxy  at  the  said  an-  Wilson.  11.  B.  McGivern,  W.  H.  Rob-  export  market  during  the  course  of  the  following  despatch  to  the  U.  B.  on  the  Fraser  River  shows  iinmis-  |  "'I’his  trip  will  reve.al  to  western 

nual  meeting  of  stockholders  or  said  inson.  E.  I*.  Earle,  A.  H.  McNeill,  .1.  the  next  five  or  six  months.  Department  of  t.omineree  from  the  takable  signs  of  picking  up.  Domin-  j  Lanada  that  M  innipeg  is  still  on  the 

adjournment  thereof  held  at  Detroit,  t.  Maher,  J.  F.  Edgar,  L.  C.  Gilman,  ¥  ♦  v  American  Trade  Commissioner  in  (.-iaLjei-y  officials  in  New  West- 1  ’ 

Michigan,  on  .Inly  21.  1924.  and  as  to  aVij  iji-.  w.  G.  Holland.  THE  SHERWIN-WITjLIAMS  bub-  R'o  de  .Janeiro  gives  a  concise  idea  of  minster  are  authority  for  the  state-!  The  hope  is  that  125  can  be  in- 

all  stock  represented  m  ]»erson  at  financial  statement  indfeatod  |  ble  was  pricked  this  week.  Three  conditions  resulting  from  the  revolu-  that  while  two  weeks  ago.  the  l  make  the  trip  which  will  be 

said  annual  meeting  or  said  adjourn-  profits  during  the  past  year  of  $533,- j  years  in  succession  has  this  hap-  tion  at  Sao  Paulo.  average  catch  from  850  boaus  totalled  !  1 

ment  thereof  by  proxies  which  liave  riOO,  aut  of  which  an  allolwance  of  ‘  pened.  Next  time  it  appears  we  won-  “The  revolutionary  movement,  ap-  more  than  eighteen  fish  to  .v,g  '  Y*®**  ®''FFPFlon.  Regina,  Moose  .law, 
been  since  revoked  by  sale  of  stock  552,000  has  been  made  for  Dominion  der  if  the  public  will  remember.  pearing  In  Sao  Paulo  on  July  6,  and  i„,,,  catch  showed  a*i  ^  algary,  F.dmonton, 

or  otherwise,  tlii.s  meeting  is  to  he  ,axcs.’  Four  quarterly  divi-  Directors  of  the  company  met  this  continuing  with  varying  degrees  of  ", ,^rial  imurm-ement  -This  Battleford,  Saskatoon  as  well 

treated  as  and  held  to  be  a  specia  ^ate  of  6  per  cent,  per  week.  After  the  meeting  a  state-  intensity  since  that  date  has  para-  ^  t^'*  "siier^?,en  arr  being  na id  smaller  pomt.s.  The  return 

mee  mg  of  stockholders  at  which  all  aggregating  $372,-  ment  was  handed  out.  This  read;-  lyzod  business  there,  and  threatens  ^  made  on  Augmst  2*. 

stock  may  he  rep'  csented  in  person  V)aid-up  capital  was  stat-  “Mr.  \y.  S.  Fallls,  vice-president  j  to  seriously  affect  the  Import  trade 

or  by  proxy  in  accordance  with  the  p,,  56  212.666.  The  total  value  and  managing  director  of  the  Slier-  R‘o  ‘If  Janeiro  temporarily. 

Z  .n,i  of  the  company’s  assets  was  given  as  win-Wllliams  Company  of  Canada,  Btuik  Demand  I  pholds  Lxcliange. 

prtatlon  and  the  st<,lutes  of  the  te  549  46.5.  During  the  vear  produc-  Limited. 'who  has  returned  from  an  ‘  The  rate  of  exchange  has  held  up 
State  of  Michigan.  „*•  insnecHnn  trin  of  six  weeks’ duration,  well  in  view  Of  the  situation,  hut  is 


This  is  revealed  in  the  following  lot- 1 previous  year  and  likely  has  ample 
ter  which  has  been  mailed  to  every  i  supplies  on  hand  to  take  care  of  any 
business  head  in  the  city,  the  en-  Irnmedlate  requirements, 
velope  being  marked  ’‘personal’’:  There  is  considerable  confidence 

“Winnipeg  needs  to  make  a  real  ;  local  circles  that  the  company 
effort  if  it  is  to  maintain  its  hold  on  !  should  be  able  to  book  some  sub- 
I  the  markets  of  western  Canada.  !  stantlaf  business  in  the  next  few 
“The  Panama  canal  has  give.n  some  weeks  and  that  on  this  account  the 
temporary  advantages  to  Vancouver,  plants  wiU  be  reopened  much  earlier 
“Winnipeg  is  still  the  logical  dls-  tban  was' expected  previous  to  the 
tributing  centre  for  the  greater  por-  closing  down  at  the  end  of  last  week. 

tion  of  the  west.  - 

“But  we  must  tell  th^  merchants 
of  western  Canada  that  this  is  so —  !  I’KESEKT  COST  OF 
they  may  forget,  if  we  fail  to  re- j  ELECTBIC  LIGHT. 


690.  The  (iaid-up  capital  was  stat  ,  .  .  . 

ed  to  be  $6,212,666.  The  total  value  and  managing  director  of  the  Sher-  R‘p  ‘Ip  Janeiro  temporarily, 
of  the  compciny'p  assets  was  siven  as  i  win-Willianis  Company  of  (  iinada,  Hunk  Demunu  1‘pliolds  riXCiicin^o* 
$6,549,465.  During  the  year  produc-  ;  Limited,  'who  has  returned  from  an  “The  rate  of  exchange  has  held  up 
tion  totalled  775,000  tons  of  coal  and  i  inspection  trip  of  six  weeks’  duration,  well  in  view  of  the  sitnati«m.  hut  is 


Mr.  'w.  S.  Fallls,  vice-president  |  to  seriously  affect  the  Import  it’tiFic 


of  Rio  de  Janeiro  temporarily.  *9  last  year  so  that  large  hauls  are  ! 

Hniik  Demand  I’pholds  Exchange,  necessary  if  the  boatmen  are  to  con- 
"The  rate  of  exchange  has  held  up  ‘‘noP  game..  The  canneries 

well  in  view  of  the  situation,  hut  is  are  paying  six  cents  a,  pound  for  red  i 


PREMIER  GOLD  MINE 


non  Toinnea  ions  oi  roai  anu  ,  . . .  ^  .u  *•  cm-incrc  Mnn  tvxrw  c/m-  tx'IiUqq 

55  000  coke  I  covering  the  branches  of  the  com  duo  to  a  large  extent  to  the  active  ‘‘"Fi  ‘"f^  ‘^<’nts  foi  whites. 

T,  his  •mnimi  rennrf  the  nresi  I  Pany  In  the  West  and  on  the  Pacific  demand  ot  Rio  de  Janeiro  banka  for  'The  traps  operating  south  of  Point 
III  nl.s  annual  icpoil,  tne  presi-  1 _  _ _ r _ .,00*,  r»«,-irnr  tUa  latte*-  nat-t  of  the  Roberts  are  rennrled  to  he  takinc 


Production  at  tne  Premier  Gold 
Mine  properly  in  the  Porlland  Ciinal 
district  is  now  jiroceeding  at  a  new 
high  record  rate  of  15.000  tons 


labor  situation.  While  the  year  un- 


sihle  for  closing  the 


tion.  whatever,  for  rumours  circu- 


15,000  TONS  A  MONTH  dent  dealt'  exhaust  witir  the  coa®t,  states  that  there  is  no  founda-  cash^  ^""hLLe"  hafhar^  falllJg  ^S'fish"'V.''da?"  Snrm4""rre 
lahov  siticitieii  White  the  vear  iin  tlon.  whatever,  forrumOurs  circu- 1  month,  exchange  has  had  a  falling  -..>00  tish  pei  day.  Springs  are  | 

tier  Gold  '0  '  :  i  luted  on  the  Street  regarding  the  tendency,  sight  dollars  reaching  11.-  running  well  and  the  catch  is  said  j  ,,, 

and  Canal  ‘^  ‘F’  ‘  split-up  of  the  -common  500  milrels  several  days  ago,  al-  to  ho  kyell  up  with  the  average.  Nine .  op.  exp.  and 

at  a  new  *  a  sniKe  naa  oen  respon-  |  company,  nor  has  any  though  the  quotation  on  July  26  was  canneries  are  now  operating  on  the  |  taxes  .  .  . 

.000  tons  r,f,  mines  '  action  been  considered  by  the  board  around  10,700  milreis  to  the  dollar.  Fraser,  all  of  which  anticipate  a  gomi  '  . 

o  lull  ca-  Apiil.  Iho  age  agi cement  j-^ference  to  increasing  the  divi-  The  rate  for  the  first  27  days  of  June  season's  pack.  The  B.  C.  Fish  &  ,  ‘  parn..  , 


Public  Utilities 
Earnings  Reports 

JA.yiAlCA  riBLIC  SERVICE. 


monthly,  which  is  close  to  lull  ca-  Apul-  I  lie  w  .age  agi  cement  j-gf^rgnee  to  increasing  the  divi-  The  rate  for  the  first  27  days  of  June  season’s  pack.  The  B.  C.  Fish  &, 

pacity  pending  the  completion  of  the  the  minois  teiininnted  on  ‘  ^’’F’h  31  j  common  stock.  No !  was  9,370  milreis  to  the  dollar.  Packing  Company  is  operating  four 

deep  level  tunnel  project.  This  pro-  and  a  strike  w-as  called  when  the  j  pj- i  “Business  Is  undergoing  a  decided  of  these  while  the  Canadian  Fish 

duction  is  made  up  of  9,000  tons  of  company  found  it  impossible  to  long-  i  executive  of  the  company  are  |  setback  when  compared  with  the  en-  Company.  Sommerville  Canning  Co. 

high-grade  ore  shipped  to  Tacoma  er  pay  the  war  scale  of  wages.  conteniiilated.  The  comnanv’s  year  i  couraging  outlook  immediately  nre-  T.imitpH  r.i**ni-nat>  Cannerv  Cn’ 


.$45,240  $42,859  $  3.370  j 

,  31,783  62..59S  x2n,S14; 

.$14,457  z$9,729  $24.18$: 


HAV.4XA  ELECTRIO. 

1924  1923 


and  Anyox  Smelter,  to.gethcr  with  6,- 


He  stressed  the  point  that  on  ac- 


contemplated.  The  company’s  year  i  couraging  outlook  immediately  pre-  Limited.  Glenrose  Cannery  Co.,  I  T„np— 

which  will  close  on  the  31st.  instant,  vious  to  the  outbreak  of  the  present  Gosse  Millerd  Co.  and  the  Great  Gent  Ope.  rev.  $1.1,58.386  $1,103.7.50  $,54,535 


000  tons  of  lower  grade  ore  treated  in  count  of  the  high  prices  5Vhich  the  :  5,^3  been  well  up  to  the  average  ot  |  trouble,  and  Importers  it  is  said  are  packeii  each  have  one 

the  company’s  own  concentration  eompany  Was  forced  to  charge  for  '  recent  years.”  !  afraid  to  place  orders  due  to  the  '  _ 

cyanide  mill.  coni,  the  lucrative  market  to  the.  That  was  the  pin  that  did  the  i  strong  probability  of  a  further  slump  _  j  .*  ♦  a  r> 

Shipments  arc  forwarded  to  tide-  south  steadily  depreciated  and  rail- :  sticking.  The  stock  had  soared  from  I  in  exchange,  while  dealers  with  fair  ^  na  ti?^^  f  •  -i  a*  ' 

water  ov(>r  the  11 1/^-mile  aerial  tram-  ways  were  being  forced  to  the  use  |  100  to  128  1-2  and  the  top  figure  j  stocks  on  hand  have  a  good  position,  .  ere  is  no  relief  in  sight.  1  he 

•ways,  whicli  has  a  rated  capacity  of  of  fuel  oil.  At  the  same  time,  he  looked  strong  until  news  of  the  de- 1  Coffee  Stocks  Low.  ,  ^ 

10,000  tons  a  month.  This,  accord-  staled,  consumers  were  buying  their  j  velopment  percolated  through  the  “Coffee  stocks  at  Santos  on  July  averavo  nf  ontru 

Ing  to  the  latest  .figures,  is  nearly  supplies  from  companies  operating  !  Street.  Within  a  few  minutes  it  had  !  26  arc  reported  at  850,000  bags,  in  icnnohava’’ 

reached.  The  company  is  making  ra-  on  a  wage  scale  25  to  40  per  cent,  j  fallen  to  t21  and  the  following  day  i  comparison  with  1,263,533  bags  on  '  ' _ 

pld  progress  in  its  deep  level  tunnel,  jors  than  at  the  Crows'  Nest  mines.  I  reached  a  low  of  109.  Later  it  firmed  i  June  26.  Stocks  at  Bio  on  the  same 
which  is  to  be  2,500  feet  long.  This  - -  ...  .  - -  ion  covering  and  some  buying  but  the:  dates,  were  261,828  bags,  and  256,612  RlIxINtvv 


of  fuel  oil.  .\t  the  same  time,  he  j  looked  strong  until  news  of  the  de- 
staied.  consumers  were  buying  their  ;  velopment  percolated  through  the 


will  tap  the  mineralized  v.one  about  C4\VDI\K  \l'T()  COMIVWT 
560  feet  below  the  previous  lowest  '  rURCH-lSES  .VMEKIc'lK  F 


workings.  Important  economies  will 
be  effected  by  dropping  all  ore  down 

to  the  common  outlet.  ,  chased  the  pUjsical  assets  of  the  1  la***:.;-.*  *^,  *0  *.*.*....**0  - - i*  •<•>«  un^  oureuu  01  Jiie  ,  _ _ _ _ 

DxriT  T»x^Trr:  a,; -  Ro.amer  Motor  Car  Company  nf  ' ‘he  perfoiTnance  in  New  York  of  reis  per  10  kilos,  an^d  Rio  type  7  at  (Financial  Times.)  I  IMPpCACpn  CTCCI  I 

BUILDIAG  DIE  I  LAM  United  States  with  factory  at  Kala-  ^Fineral  Electric.  There  is  a  subs-  48,oOO  milreis  per  10  kilos.  Winnipeg.  —  In  connection  with  |  ••’WllLrlsJLU  O  I  LLL  I 

AT  KINGSTON  n,azoo  Assets  are  valued  at  anproxi- ^‘F'l'iFlian  Interest  in  this  com-  ‘'The  previous  serious  congestion  the  W  innipeg  business  men's  excur-  •  flllTDIlT  OF  RPCPn 

The  Canada  Dye  &  Chemical  Co.  mately  $350,000,  and  it  is  their  inten-  i  "  hlch  has  developed  still  fur-  at  the  Port  of  Santos  is  now  worse,  sion  through  the  west  which  is  due  UU  1 1  U  I  Ul  DLOuU 

has  now  taken  over  the  agreement  tion  to  produce  taxicabs  and  the  Bar- 1  since  control  of  the  Canadian  ^ —  ■— - to  leave  here  on  August  18th  Invlta-  _ _ 

made  between  the  City  of  Kingston  ley  ‘  Six'’  in  the  States,  for  which  they  j  company  was  secured.  This  advance  first  ot  the  year,  and  that  it  had  fig-  tions  have  been  sent  to  the  members  The  principal  steel  plants  of  the 

and  Dr.  Atack,  chairman  of  the  board  have  a  considerable  number  of  or-  j  "  t^*®F)  based  upon  stock-splitting ,  ured  its  costs  on  a  very  conservative  of  the  Montreal  and  Toronto  hoards  British  Empire  Steel  Corporation 

of  directors  of  the  company,  and  the  ders.  1  and  dividend-raising  expectations.  I  basis.  It  was  stated  that  newsprint  of  trade  as  well  as  to  the  members  of  j  showed  a  considerable  increase  in  , 


lent.  I  fallen  to  t21  and  the  following  day  |  comparison  with  1,263,533  bags  on 
les.  I  reached  a  low  of  109.  Later  it  firmed  i  June  26.  Stocks  at  Rio  on  the  same 
i  on  covering  and  some  buying  but  the :  dates,  were  261,828  bags,  and  256,612 
I  keen  edge  had  been  taken  off  the  ad-  j  bags,  respectively,  according  to  trade 
IBM  j  vance  which  now  seems  to  have  been  reports.  There  have  been  no  entries 


Coffee  stocks  at  Santos’ on  July  Janeiro  has  been  lifted,  and  lately  the 

arc  reported  at  850,000  bags.  In 

***1*1,  1953  511  Kaac  **r.  aoout  18,000  bags. 


Ttl.  inc.  .$  fino.176 

$  607,376 

•?7.2no  ’ 

Net  income 

i 

aft.  int  $  4Sfi.S47 

$  496.04  6 

*$9,099  1 

6  moa,  end  .Iiine  30 

— 

1!>24 

1923 

I  no. 

Ope.  rev.  $7,00S.1S1 

$6.619,01S 

$389,173  1 

Net  rev.  .  3.442,S41 

3.463.1  26 

*20  285  : 

The  Roaaier  Motor  Car  Company  of  i  Pfesaged  mainly  i^on^urmise. 
Canada  announce  that  they  have  pur-  ,  -  -.T.  *ar-.  *. 

chased  the  physical  assets  of  the!  RLl' ERENCE  lb  MADE  ah 

Roamer  Motor  Car  Company  of  ’  perfoiTnance  in  New  Yc 

United  States,  with  factory  at  Kala- j  General  Electric.  There  is  a 
niazoo.  Assets  are  valued  at  approxi-  I  tantlal  Canadian  Interest  in  this 


BUSINESS  MEN 

TOURING  WEST 


presaged  mainly  upon  surmise.  at  Santos  from  the  inferior  since  July  IUUHIIiU  If  Lw  I 

X  4,  and  prices  are  exceptionally  high.  - - - 

REFERENCE  IS  MADE  above  to  Santos  type  4  Is  quoted  at  51,500  mil-  (Fro*  the  Winnipeg  Bureau  of  The 
the  performance  in  New  York  of  reis  per  10  kilos,  and  Rio  type  7  at  (Finanrial  Times.)  ! 

General  Electric.  There  is  a  subs-  48,500  milreis  per  10  kilos.  Winnipeg.  —  In  connection  with  | 


Ttl.  inc.  .$3,612,626  $3,608,633  $  3. .593 

-  -  - j 

Net  income 
“fter  int. 

•  cC.  .  .  .$2,908,628  $2,900,189  $  8.439 


tantlal  Canadian  interest  in  this  com-  “The  previous  serious  congestion  the  TVinnipeg  business  men's  excur 


In  the  days  of  tallow  candles, 
it  cost  about  $32  per  year  for  the 
light  from  five  candles,  on  an  av¬ 
erage  of  five  hours  daily;  when 
kerosene  came,  the  cost  was  about 
the  same,  but  there  was  more 
light. 

The  average  home  requires 
eighteen  tlrpes  as  much  light  to¬ 
day  as  in  the  days  of  tallow  can¬ 
dles  or  even  kerosene,  and  the 
cost  per  unit  is  about  3  per  cent, 
of  what  it  was  in  days  of  candles. 

The  40  watt  vacuum  lamp  of  to¬ 
day  is  more  than  eight  times  as 
efficient  as  the  40  watt  lamp  of 
1907,  when  the  use  of  tungsten  for 
filaments  was  first  made  possi¬ 
ble. 

The  reduction  in  the  cost  of 
electric  light  is  due  to  two  causes, 
the  improvement  in  lamps  and  the 
reduction  In  rates  for  electrical 
energy.  It  is  estimated  that  in 
1880  about  50  liimcn-hours  of 
light  could  be  purchased  for  one 
cent,  including  both  the  co.st  of 
energy  and  lamp  renewals,  as¬ 
suming  the  use  of  a  modern  40- 
watt  lamp. 

At  the  present  time,  with  the 
same  lamp  and  a  rate  of  4e  per 
kilowatt  hour,  about  1890  lumen- 
hours  can  he  bought  for  one  cent. 

If  there  had  been  no  rate  re¬ 
duction.  the  improvements  in 
lamp  design  would  have  raised 
the  number  of  lumen-hours  to 
432.  and  if  there  had  been  no  lamp 
improvements  the  rate  decrease 
would  have  raised  the  number  of 
lumen-hours  from  50  to  210  for 
me  cent. 

The  Improvement  in  lamps  and 
the  reduction  in  rate,  on  the  basis 
of  the  present  rate  of  4  cents  per 
kilowatt-hour.  increase  about 
seven-fold  the  purchasing  value  of 
every  penny  our  users  spend  on 
electric  lights,  as  compared  with 
conditions  of  some  45  years  ago. 


The  Canada  Dye  &  Chemical  Co.  mately  $350,000,  and  it  is  their  inten-  i  P‘'i4>y  which  has  developed  still  fur-  at  the  Port  of  Santos  is  now  worse,  sion  through  the  west  which  is  due 
IS  now  taken  over  the  agreement  tion  to  produce  taxicabs  and  the  Bar- 1  since  control  of  the  Canadian  ^ - to  leave  here  on  August  18th  Invlta- 


work  of  erecting  the  building  which  The  Canadian  company  has  taken  |  despite  numerous  denials.  That  bub- !  eost  was  taken,  at  $65  a  ton  whereas  similar  bodies  in  the  larger  cities  of  production  for  the  first  seven  months  | 
will  be  occupied  by  the  company  is  over  a  large  factory  at  Atlantic  Ave-  j  ble  was  also  pricked  this  week  when  actually 'they  had  received  a  consi-  the  middle  west  of  the  United  States,  of  1924  as  compared  with  the  corre- j 
to  commence  in  Sex.tember.  nuc,  Toronto,  w  1th  approximately  80.-  i  selling  of  a  “special  character"  de-  derably  longer  price  and  will  contl-  The  tour  which  is  the  first  of  its  kind  !  spending  period  last  year.  Produc-  j 

The  provisional  estimate  of  the  co.st  500  square  feet,  fully  equipped  with  >  veloped.  Handsome  profits  were  jjue  to  do  so  for  some  time  to  come,  since  the  war  here  is  expected  to  be  :  tion  of  pig  iron  for  the  period  | 

of  the  building  to  be  erected  is  machinery,  tools,  fixtures  and  office  made  by  many  during  the  advance  There  was  also  to  be  heard  some  talk  a  big  success.  .  I  amounted  to  159.457  tons,  as  against  | 

placed  by  the  board  of  directors  at  furniture.  They  intend  to  produce  i  bth  those  left  to  hold  the  bag  cannot  of  common  dividend  resumption,  but  The  trip  which  is  being  co'nducted  j  140,567  tons,  while  the  output  of  in-  1 

$90,000.  the  Roamer  car  tn  this  plant,  building  i  dubbed  “fortunate."  whether  this  year  will  witness  such  a  under  the  auspices  of  the  hoard  of  '  gots  totalled  171,803  tons,  compared  I 


The  company  will  bo  the  only  one  their  own  bodies.  I  *  *  *  development  is  hard  to  say  at  the  mo-  trade  wdll  be  taken  by  a  large  num-  i  with  160.925  tons  for  the  first  seven  | 

of  its  kind*  in  the  Dominion,  and  it  is  The  t'anadian  company  has  been!  ^TIEN  BROMPTON  FIRMED  this  j  ment,  and  the  directors  will  not  com-  her  of  local  business  men.  There  ,  months  of  1923.  For  the  whole  year  I 

computed  by  Dr.  Atack  that  at  pres-  capitalized  at  $500,000  7  pdV  cent  pre-  ‘ ''Feek  traders  immediately  began  to  1  mit  themselves.  It  would  appear,  is  a  feeling  here  that  MTnnipeg  has  1 1923  total  production  amounted  to; 

ent  over  $90,000,000  worth  of  dyes  ferred  and  $50<1,000  common.  There  ^F)ok  for  an  explanation.  This  was;  however,  that  no  action  will  be  taken  not  shown  much  aggressiveness  dur-  I  277.681  tons  of  pig  iron  and  297,988  j 

and  chemicals  are  imported  into  this  jg  ;Bso  a  $300,000  7  per  cent.  1(i-year  >iF>t  forthcoming  in  the  way  of  cou-j  in  the  matter  of  dividends  until  the  Ing  the  past  few  years  in  the  way  of :  tons  of  Ingots.  This  would  indicate  j 

country.  It  is  with  a  view  of  meet-  sprial  bond  issue  which  it  is  under- 1  frele  information.  It  was  stated,  |  future  of  the  pulp  and  paper  mar-  maintaining  its  trade  supremacy  in  that  for  the  first  seven  months  of  the 

ing  this,  demand  that  the  company  stood  will  bp  offered  to  the  public  to  j  howeve.r.  that  the  company  has  been  j  kets  becomes  more  obvious  than  it  is  the  west,  and  the  trip  was  conceived  present  year  the  ‘company  is  well  j 

has  been  formed.  '  provide  additional  working  capital.  j  to  improve  its  position  since  the  at  the  moment.  primarily  as  a  means  to  this  end.  ahead  of  total  production  for  the 


_  Mienibers 
MoiibvdStDckExdiattte 
l7StJoliaSt.  ^ 
MONTREAL  « 


